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Eurobond market’s trust in trust unshaken by fraud IW. Geraiai 


GENERAL 


Iraqis 
destroy 
five ships 
in Gulf 


IRAQ said its lets destroyed five 
ships attempting to eater an Irani¬ 
an port at the northern end of the 
GuH. 

A further two vessels were said to 
have been damaged when they 
strayed into.a mined area. 

There was no immediate confir¬ 
mation of the claim, but from the 
wording of the statement it seems 
unlikely that any oil tankers were 
involved. 

. Iraq also claimed to have shot 
down an Iranian F-14 interceptor 
over the Khor Musa channel. 
Pages 

Reagan ahead 

President Reagan has taken a 19 
per cent lead over Democrat Walter 
Mondale in the run up to Novem¬ 
ber's presidential election, accord¬ 
ing to the latest GaUup opinion polL 

Unity pledge 

Richard von Weizsacber, sworn in 
us the sixth president in the 35-year 
history of West Germany. promised 
to work for a united Germany. 
Page 2 

Protesters fined 

West German state prosecutors or¬ 
dered 445 anti-nuclear protesters to 
pay summary .fines of up to $800 
each for illegal blockades at a US. 
Air Force base in Ramstein last au¬ 
tumn. 


BUSINESS 

European 

recovery 

loses 

impetus 

RECOVERY of European econ¬ 
omies may have lost a little of its 
momentum in recent months, em¬ 
ployers' organisations from leading 
industrialised countries believe. 
However, they hope that that repre¬ 
sents only a hesitation in a slowly 
improving trend. Page 18 

NORWEGIAN kroner is likely to 
lose 2 per cent of its value as a re¬ 
sult of a new method of calculating 
the exchange-rate index, adopted 
today by this Bank of Norway. 

THE D-Mark and the Dutch guilder 
were both firmly placed within the 
European Monetary System last 
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lunui. week. News of a settlement in the 

West German metalworkers' strike 
_ . . • m n r l and a half-point increase in the dis- 

£301 flit aCCOrCI count rate pushed the D-Mark high- 

Lebanon's Christian militias joined ® r - * xtent its recovery was 
Moslem paramilitary groups in ap- stren 6 V 1 $ 

proving a Syrian-sponsored secur- ^ U.S.doUm-.Tbere was no uidi- 
ity plan for the greater Beirut area, catum tha» better D-Mark sente 
j merit nod created any pressure on 

the weaker members. The Belgian 
franc remained the lowest currency 
Threat to Likud but was well within its divergence 

. hmit and required no central bank 

Three weeks before Israel's general support. 

SS5SS?v" 

ruling chanye rate*. The upper arid, based 
Likud coalition has tittle chance of 07l weakest currency in the sjus- 
(losing the gap. »cm. tivjnu-s the cross rates from 

which no currency (except rhe ttml 
. . , ... may more more then ~‘t per cent. 

Union iGSdOr III The lower chan pices each currcn- 

m , . _, , rpS divergence from its -central 

Len Murray, general secretary Ol rare" una/nsr rhe European Currcn - 
the UK Trades Union Congress, C y Cat it (ECU). itself a basket o/Eu- 
fainled on a march to corarnemo- ropenn currencies. 
rate the 150th anniversary of the HERACLES GENERAL Cement, 
Tolpuddle martyrs and was taken ^ Greek producer taken over by 
to hospital. the Government, lost S1.3bn in 1983 

compared with profits of S399.5m 
Canada reshuffle the previous year. Since the take- 

_ _ over shares have plummeted from | 

Canada s new Premier John Turner 5759 to S250. 


said his weekend Cabinet shuffle 
was the prelude to more extensive 


IMF has suspended the disburse¬ 
ment of 560m remai n i n g on 


changes after the next general elec- 
tion. rage - 3 

, , , FRENCH economy shows fresh I 

Bolivia Stronger signs of a modest pick-up in activity 

Bolivia's government has emerged a ,* BWy of busi * 

strengthened after President Her- ness 0pJIU0D ■ - 


nan Silcs Zuazo was kidnapped for YATAGAI CREDIT, Japanese per- 


10 hours on Saturday by a comman¬ 
do group led by an officer of the 
presidential guard. Page 3 


Women win vote 

Liechtenstein's mole voters agreed 
by a slim margin of 241 (^- 2,251 to 
allow women the right to vole in na¬ 
tional elections. Page? 


Financial Times 

Publication of the international 
edition of the Financial Times re- 


son a] loan company, sought court 
protection from its creditors at the 
weekend after proving unable to 
pay a Yl.Pbn ($ 8 m) debt. Page 31 

AEG-TELEFUNKEN, West German 
electricals concern, is heading for 
its second successive profitable 
year, with sales likely lo be about 
the 1083 level of DM U.5bn (5415m). 
Page 20 

EUROPEAN Business Satellite is to 
market satellite communications 
services to business users in Eu¬ 
rope in direct competition with con¬ 
tinental public telecommunications 
networks. Page 20 


suroed in Frankfurt last night al- ^ the EEC and 64 


valving IG Greek, the West German 
print union, remains unresolved. 
(See frkUcd report, this page!- We 
regret the non-uppearanre of the 
FT unce June 13 but expect that IG 
Dntck's action in lifting its block¬ 
ade tm publications in (be Frank¬ 
furt area wifl allow for continuing 
publication. However, some late 
news rad statistical changes may 
prove impossible to include until 
the dispute b finally resolved. 


countries on a new five-year trade 
and aid pact halted inconclusively 
at the weekend. Page 4 

REGAL HOTELS. the deeply in¬ 
debted hotels and property group 
acquired in March by Mr Bill 
Wy Ike's Asia Securities, has taken 
up an HKS'TGUm ($9T.3m) credit 
line from the Hongkong and 
Shanghai Banking Corporation. 
Page 20 


UNION BANK of Switzerland has 
revealed that the fraudulent trades 
between the senior Eurobond deal¬ 
ers at i'-s subsidiary, UBS Securities 
Inc in New York, and Bear Stearns 
International in London, “go back 
at least into 1983 and there could 
have been something earlier on." 

A spokesman for UBS said: “It 
wss near impossible to detect any¬ 
thing irregular until the volume be¬ 
came so big that there was reason 
to become suspicious." 

This latest scandal to shock the 
Eurobond market - which raised 
$50bn in new capital last year - 
could cost the two firms involved up 
to S9m. The fraud was detected by 
Bear Steams through an internal 
audit on June 12. Its head trader. 
Mr Peter Buer, was dismissed the 
following day. Mr Buer has since 
been unavailable for comment 

The chief Eurobond trader at 
UBS Securities Inc. Mr Jurg Re- 
mund, committed suicide in Swit¬ 
zerland last week. 


Caught up in the problem is the 
London office of Sun Hung Kai, a 
Hong Kong securities and banking 
firm, which acted as broker in some 
of the transactions. A spokesman 
for Sun Hung Kai has said that its 
sister company Sun Hung Kai 
Bank has no involvement. As Sun 
Hung Kai was the counterparty to 
some unsettled trades, it may suffer 
some loss. Other brokers may be in 
a similar position. 

The case again illustrates that in 
what is a virtually unregulated mar¬ 
ket the honesty of individual parti¬ 
cipants - whose salary and bonus 
may reach S135.000 a year - is all 
that prevents fraud. It also shows 
that cheating can be very' difficult 
to detect when it happens. 

Even so. the un anim ous view of 
the Eurobond market and of its su¬ 
pervisory body, the .Association of 
International Bond Dealers. (AIBD) 
is that there should not, and indeed 
could not, be any changes to market 


BY MAGGIE URRY IN LONDON 

regulations to prevent such a fraud 
happening again. 

As the AIBD says in the introduc¬ 
tion to its Code of Dealing Practice: 
“In international markets, such as 
the Eurobond market, where busi¬ 
ness is conducted world-wide by 
people of differing nationality, 
background and custom, the most 
important ingredients for the suc¬ 
cessful operation of the market are 
individual integrity and the devel¬ 
opment of a high degree of mutual 
trust and understanding. Such qual¬ 
ities cannot be legislated for, nor 
can they be codified." 

Deals in the Eurobond market 
largely take place over the tele¬ 
phone between individual market 
makers who are constantly chang¬ 
ing their prices according to 
whether they are long or short of 
bonds. This ability to alter prices at 
anil places the individual dealer in a 
position of trust - and in a position 
lo make a considerable amount of 
money if he betrays that trust 


Soviet Union rejects 
U.S. ‘conditions’ on 
space weapon talks 


BY DAVID BUCHAN IN MOSCOW 


I THE SOVIET UNION yesterday 
firmly rejected the U.S. Administra¬ 
tion's acceptance of Moscow’s offer 
to hold talks on banning space 
weapons because it was hedged 
with preconditions. 

The official Tass news agency put 
out a statement that described 
Washington's response to the Soviet 
proposal, made last Friday, to dis¬ 
cuss the demilitarisation of outer 
space in Vienna in September as 
“totally unsatisfactory." 

The statement said the intention 
expressed by the US. to raise nu¬ 
clear arms control at the talks 
amounted to a precondition. 

The speed of the US. respond 
which tame on the same day as the 
Soviet ofter. , clearly caught the 
Kremlin by surprise. Tass said that, 
despite the “hasty American reply." 
the Soviet offer to negotiate a ban 
on anti-satellite and anti-ballistic 
missile weapons was still on the 
table. The Soviet Union, however, is 
dearly not keen to be drawn into 
renewed negotiations about strate¬ 
gic and medium-range nuclear mis¬ 
siles. 

The Soviet Union withdrew last 
November from the Start negotia¬ 
tions on long-range missiles and the 
Intermediate Nuclear Force (INF) 
talks on medium-range weapons. It 
still refuses to re-enter those nego¬ 


tiations until the U.S. reverses de¬ 
ployment of cruise and Pershiog 
missiles in Western Europe. 

The latest Soviet-American diplo¬ 
matic exchange about possible 
arms control negotiations came as 
Sir Geoffrey Howe, the UK Foreign 
Secretary, arrived in Moscow last 
night for the first working discus¬ 
sion that a British Foreign Secre¬ 
tary has held in Moscow since 1977. 

Britain does not see itself acting 
as a broker between the two super¬ 
powers, UK officials said. However, 
Sir Geoffrey will emphasise when 
he starts talks with Mr Andrei 
Gromyko, the Soviet Foreign Minis¬ 
ter. that the Reagan .idministravea 
is sincere in its anr.s control ov»r*. 
tures, which the Soviet media has 
dismissed as election gimmickry. 

Even if the latest exchange be¬ 
tween Moscow and Washington 
leads to no breakthrough, as now 
looks probable. Sir Geoffrey said 
that the Soviet interest in negotia¬ 
tions about space weapons gave “an 
added dimension" to his trip. How¬ 
ever. while he would explore Soviet 
views on the issue, it was only one 
topic in his taiks. which would 
cover a range of bilateral acd mul¬ 
tilateral issues in arms control and 
elsewhere. 

The Kremlin evidently made its 
offer on space weapons out of anx¬ 


iety about recent U.S. developments 
in anti-missile and anti-satellite 
weapons, and out of a desire to test 
President Ronald Reagan's recent 
conciliatory moves. 

At the same time, it has no desire 
to meet the U.S. two months before 
President Reagan faces his electo¬ 
rate. That would be seen as an im¬ 
portant climbdown in Moscow from 
its refusal to negotiate until cruise 
and Pershing missiles leave West¬ 
ern Europe. 

Reginald Dale adds from Wash¬ 
ington: The White House yesterday 
expressed disappointment at the 
Soviet Union’s rejection of U.S. 
agreement to take part in talks on 
space weapons. 

**We are disappointed with their 
public response." a White House 
statement said. “We hope to have a 
more serious and considered re¬ 
sponse through diplomatic chan¬ 
nels." 

The Soviet reaction will serve on¬ 
ly to confirm Washington's view 
that Moscow wants to avoid any 
breakthrough in superpower rela¬ 
tions - particularly on nuclear 
weapons - that might help Presi¬ 
dent Ronald Reagan in his cam¬ 
paign for re-election in November. 

Continued on Page 18 
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Coal strike will not damage UK 
financial strategy, brokers say 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE BRITISH miners' strike is un¬ 
likely to blow the Conservative Gov¬ 
ernment's financial strategy off 
course, even if it continues until the 
end of the year, according to finan¬ 
cial analysts in London. 

Extra costs can be absorbed with¬ 
in the Government's reserve for un¬ 
foreseen contingencies, analysts 
say in reports published today. 
Some brokers, however, believe the 
Government might be forced to 
raise electricity prices and perhaps 
introduce some spending cuts if the 
dispute continues beyond the au¬ 
tumn. 

Mr Gavyn Davies, chief econo¬ 
mist for stockbrokers Simon and 
Coates, expresses the consensus, 
however, when he says: “We as yet 
see no need for an emergency July 
package of general public expendi¬ 
ture cuts." 

He estimates that the 3V?-month 
miners' strike, with higher public- 
sector pay deals than expected and 
supplementary spending estimates 

already presented to parliament, 
may have absorbed about C 2 bn 
(EL7bn) of the Government's C2.7bn 
contingency reserve. That will be 
partly offset by the late payment of 
last year’s CfifiOm rebate from the 
EEC.' 

The weekly cash cost to the Gov¬ 
ernment in increased borrowing is 


estimated at £25nt to C30m. That 
does not take into account another 
C35ra to CAO representing the con¬ 
sumption of existing coai stocks. 

Mr Stephen Lewis, analyst with 
Phillips and Drew, believes the to¬ 
tal net cost to the Government i; 
the strike ends by the autumn 
would be about £3.3bn. but he says 
that could be reduced to about 
El.Bfao by offsetting measures in¬ 
cluding some price increases. 

Government revenues have been 
boosted, however, by the effect on 
North Sea oil taxation of sterling’s 
fall against the dollar. Mr Lewis 
thinks those revenues might be 
about £lbn more than the budget 
estimate in March. 

The strike will reduce the growth 
of total UK output this year, but 
most analysts believe that almost 
all of the loss will be recouped in 
1985. assuming that coal stocks are 
then rebuilt. 

The broking firm James Cepe! 
believes growth will be reduced to 
about 2 r: per cent this year against 
a previous estimate o: 2 per cent, al¬ 
though Wood .MacKenzie sees out¬ 
put increasing by 3 per cent this 
year, despite the strike, slowing to 
about 2 : » per cent ia 1935. 

Brian Groom writes: The Con¬ 
servative Government and the Na¬ 


tional Coal Board yesterday intensi¬ 
fied efforts to encourage a return to 
work by spiking miners and to iso¬ 
late Mr .Arthur ScargiH, president 
of the National Union of Mi new or k- 
ers. within his union. 

Mr Leon Brittan, Home Secre¬ 
tary. attacked “thuggery" on picket 
Sines and in mining villages and 
called on Mr Scargiil to disown “in¬ 
timidatory tactics." 

That followed a speech by Mr Pe¬ 
ter Walker, Energy Secretary-, on 
Saturday in which he blamed Mr 
Scargiil personally for prolonging 
the strike and endangering the jobs 
of miners and steelworkers. 

The intensification of the propa¬ 
ganda war was accompanied by sig¬ 
nals from Mr Walker and Mr Ion 
MacGregor, NCB chairman - appar¬ 
ently directed at strike leaders 
whom they consider more flexible 

than Mr Scargiil - that the door was 

still open for talks. 

In a radio interview, Mr 
MacGregor was more conciliatory 
than he has been since talks with 

the XUM collapsed last month. He 
confirmed that the board had main¬ 
tained contact with the pit supervi¬ 
sors 1 union Nacods as a passible in¬ 
termediary. and said the pit clo¬ 
sures issue should be dealt with 
through the industry's consultative 
procedures. 
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As one senior dealer put if. “You 
hare to trust traders - they always 
have an advantage. If they choose 
to go outside the normal ethics of 
trading, manipulate the prices on 
their books, they can do things 
which do not come to the attention 
of the firm." 

There is no central supervision of 
the market and as deals are made 
across national boundaries, no one 
country takes responsibility for reg¬ 
ulation. For instance, the Bonk of 
England, which watches over the 
other markets in London, has little 
involvement in the Eurobond mar¬ 
ket 

Control of trading activities is 
therefore undertaken by each firm, 
and each has its own system. Some 
dealers are critical of management 
at firms where frauds are commit¬ 
ted. One dealer said: “I can see how 
it can happen - but only if the con¬ 
trol systems can allow it to happen. 
It is an indictment of management 
systems if it does." 


The head of trading at one major 
firm said the market had grown up 
so quickly that there were not 
enough traders in charge experi¬ 
enced enough to be aware of meth¬ 
ods of dealing fraudulently and to 
spot them as they occur. “You need 
the experience of trading to read 
what traders are up to. You should , 
be aware of all kinds of trickery' and 
have strict control. If traders feel 
you know as much as they do it 
works like a burglar alarm - put¬ 
ting off the burglar." 

Most dealing frauds depend on 
one market maker selling bonds at 
a price below the market rate to a 
conspirator, who then sells them on 
to another market maker at above 
the true price, pocketing the differ¬ 
ence. The firms of the two market 
makers suffer a loss on their books. 

Most firms rely on two main 
methods of detecting fraud, first, a 
Continued on Page 18 
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Banks rule out 
interim deals 
with Argentina 

BY WILLIAM HALL IN NEW YORK AND PETER MONTAGNON, 
EUROMARKETS CORRESPONDENT, IN LONDON 


LEADING creditor bonks will make 
no further deals with Argentina to 
allow it to meet quarterly interest 
payments on S43.6bn of foreign 
debt The move is designed to push 
Argentina towards agreement with 
the International Monetary Fund of 
an economic stabilisation pro¬ 
gramme. 

The vicious circle of quarterly re¬ 
ported debt deadlines “is busted." 
said Mr William Rhodes, senior 
vicepresident of Citibank of the 
U.S_ 

He was speaking shortly after an¬ 
nouncing measures to enable Arg¬ 
entina to cut interest arrears on its 
foreign debt by paying S35Dm that 
had fallen due before April 2. 

The deal came at the end of a 
ser:es of crises on .Argentine debt 
which have occurred each quarter 
as U.S. banks struggled to obtain 
payment of back interest tu protect 
their quarterly profit performance. 

However. Friday's agreement 
leaves Argentina facing a rapid suc¬ 
cession or smaller repayment dead¬ 
lines during the next quarter, each 
of which is intended to spur it to¬ 
wards an agreement with the IMF. 

Under the agreement, Argentina 
has made S225m available from its 
own reserves to help bring interest 
payments on its public sector debt 
current through to April 2. But the 
balance of 5125m needed to meet 


this target is to be provided by a 45- 
day advance from leading commer¬ 
cial bank creditors. 

Argentina will not receive this 
money until today. As a result it has 
missed the June 30 deadline for re¬ 
ducing its interest arrears to less 
than 90 days, and U.S. banks will 
have to declare their Argentine 
loans “non-performing” when re¬ 
porting their second-quarter re¬ 
sults. 

This will eat into their profits, al¬ 
though the effect will be less seri¬ 
ous than previously expected be¬ 
cause Argentina paid .aver its S225m 
share of the deal on Friday night - 
before the quarterly deadline ex¬ 
pired. 

Mr Rhodes, chairman of the II- 
bank advisor/ committee which is 
making the 5125m advance, said at 
the weekend that this would be the 
last time creditor banks acted to¬ 
gether to forge a deal on interest 
payments ahead of a quarterly re¬ 
porting deadline for UA banks. 

The banks will take the hit on 
non-performing loans." he said. The 
deal, which was not finalised until 
well after midnight European time, 
followed a week of tense discus¬ 
sions between Argentina and 3Re" 
advisory committee, urhich had to 

Continued on Page 18 
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settlement 

By Rupert Cornwell in Bonn 
WEST GERMAN print unions and 
employers were last night making 
heavy weather of their latest at¬ 
tempt to settle the shorter hours 
dispute which has played havoc 
with West German newspapers 
since the middle of April. 

Despite the settlement of the sim¬ 
ilarly motivated strikes in the engi¬ 
neering industry last week, talks in 
Dusseldori between IG Druck. the 
print and paper union, and the pub¬ 
lishers had made little discernible 
progress by yesterday evening. 

A spokesman tor IG Druck 
warned that the 3S!:-hour week 
compromise which ended the engi¬ 
neering strikes was “not entirely 
suitable" for the print dispute. 
Several thousand union members 
were said to be on strike again yes¬ 
terday. meaning that some \Vest 
German papers may be affected to¬ 
day. 

Bui the union's blockade of 
Frankfurt, which has stopped al¬ 
most any papers being published 
there for the lest three weeks, has 
been lifted - apparently for good. 

The Financial Times estimated 
last week that the forced stoppage 
of its international edition since 
June 13 had cost the newspaper 
C340.0IKI (5460,000) in advertising 
revenue alone. 

In Diisseldorf, union negotiators 
have rejected a package tabled by 
the employers on Saturday, which 
more or less duplicated the one de¬ 
vised by Herr Georg Leber, the in¬ 
dependent arbitrator in the metal 
workers' dispute. 

Tit is incorporated a 38£-hour 
week from April 1 next year (to re¬ 
place the present standard 40-hour 
week), pius wage increases of 3.3 
per cent from yesterday and 2 per 
cent from June 1985. Print workers 
have been offered a flat payment of 
DM 150 to cover the three months 
since the expiry of their last con¬ 
tract 

The loose ends in the engineering 
strike, which lasted over seven 
weeks, are being rapidly tied up. On 
Saturday, the Hesse branch of IG 
Metall, the engineering union, ac¬ 
cepted the Leber formula, and the 
ballot of members needed to ratify 
the deal should be completed in 
time for work to restart on Thurs¬ 
day. 

Similar voting in the original 
strike area around Stuttgart should 
be finished today. The car manufac¬ 
turers which have been paralysed 
.by th e^eountry's worst ever indus¬ 
trial dispute, affecting 453,000 work¬ 
ers in all, are now set to resume 
production this week in most cases. 

Background. Page 18 
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OVERSEAS NEWS 


Canada’s new PM 
promises further 
changes after poll 


BY BERNARD SIMON IN TORONTO 


THE CABINET reshuffle in 
Canada, which took place at the 
weekend is a prelude to more 
extensive Government changes 
after the next general election, 
according to Mr John Turner, 
the new Prime Minister. 

Mr Turner, who was sworn in 
to succeed Mr Pierre Trudeau 
on Saturday, has dropped 13 of 
the 37 members of Mr Tru¬ 
deau’s Cabinet, reduced the size 
of the Cabinet to 29 and 
brought in five newcomers. 

Nonetheless, the reshuffle is 
less dramatic than many had 
expected. Except for the agri¬ 
culture portfolio, the new 
Ministers are in junior posh 
turns. 

Only one member of the new 
Cabinet comes from western 
Canada, where the ruling 
Liberal Party hopes to gain sub¬ 
stantial electoral support. 

A clear break from the un¬ 
popular Trudeau administration 
is essential if Mr Turner is to 
lead the Liberal Party to vic¬ 
tory in the next election, which 
must be called before Febru¬ 
ary. 

M Z would need a larger 
mandate from the people of 
Canada to move further than 
I have,” Mr Turner said. He 


described the reshuffle as 
“ phase one " in terms of both 
structure and people. 

Mr Turner, who left a 
corporate law practice to re¬ 
enter politics, said he intends 
standing in a British Columbia 
constituency in the election. 
He does not have a seat in 
Parliament at present 

Key portfolio changes include 
the shift of Mr Jean Chretien, 
now deputy Prime Minister, 
from energy to external affairs. 
The new Energy Minister is Mr 
Gerald Regan, formerly Minis¬ 
ter of International Trade. 

Mrs Judy Erola, previously 
Consumer and Corporate 
Affairs Minister, has been put 
in charge of several social 
policy departments. 

Mr Turner bas given no 
indication yet of an election 
date. Should he follow the 
advice of many Liberal MPs 
favouring a snap August or 
early September poll, an an¬ 
nouncement will be made with¬ 
in the next two weeks. 

According to one report 
yesterday, Mr Turner has 
arranged a quick trip to London 
later this week to ask the 
Queen to postpone her visit to 
Canada, scheduled to begin on 
July 14. 


Weizsaecker 
sworn in as 
President 

By Rupert Cornwell in Bonn 

HERR RICHARD von Weiz- 
saeker, who was yesterday 
sworn in as the sixth President 
in the 35-year history of West 
Germany, has promised to con¬ 
tinue working for a removal 
of the barriers which divide his 
nation. 

“Elementary human ties 
mean that we Germans in East 
and West belong together,” he 
told a joint session of the two 
houses of the West German 
Parliament in his inaugeral 
address. The Berlin Wall had 
been built 23 years ago to con¬ 
solidate a political system, and 
force East Ormans to resign 
themselves to division and 
separation, he said. 

“But the Wall has failed to 
achieve this, as we are 
reminded every day.” declared 
Herr von Weizaecker in a 
reference to the latest flood 
of refugees into Bonn’s 
permanent mission in East 
Berlin, seeking permission to 
go to the West. 

Although 25 East Germans 
left the building on Friday 
after promises they would not 
be punished, an estimated 30 
are still inside. The mission 
has been temporarily closed 
Herr von Weizaecker urged 
Herr Erich Hanecker, the East 
German party chief to go ahead 
witli his mooted visit to West 
Germany as planned this 
autumn. 


firm on UK’s prosperity 


Deng is 

BY MARK BAKER IN PEKING 

CHINA'S leader, Deng 
Xiaoping, has said here that 
China must succeeed in main¬ 
taining the prosperity of Hong 
Kong if it is to achieve reunifi¬ 
cation with the Nationalist 
Chinese of Taiwan. 

Reunification will not be 
achieved by either Socialism or 
capitalism overriding the other* 
but by the mainland and Taiwan 
operating as two systems within 
the one country, Deng said. 

The successful maintenance 
of Hong Kong's stabilty and 
prosperity after the British 
withdraw in 1997 will be an ex¬ 
ample for Taiwan and the world 
of the viability of the “two 


systems '* policy, he added. 

“I say this policy will not 
change.” 

Deng's remarks were pub¬ 
lished in the official magazine 
Outlook. The statement appears 
to be designed to clarify China's 
policies on Hong Kong and de¬ 
fuse last week's row between 
Deng and Hong Kong Chinese 
leaders over nervousness in the 

territory. 

“ China not only has the prob¬ 
lem of Hong Kong, it also has 
the problem of Taiwan. What's 
the solution to the problem ? 
Is it for socialism to swallow up 
Taiwan, or for the 'Three Prin¬ 
ciples of the People' preached 


by Taiwan to swallow up the 
mainland. 

"The answer is that neither 
can swallow up the other, if 
the problem cannot be solved 
peacefully, it must be resolved 
by force. This would do neither 
side any good. 

Reunification was the aspira¬ 
tion of the whole country: “If 
it cannot be reunified in 100 
years, then it will be reunified 
in 1,000 years. The only solu¬ 
tion to the problem is to prac¬ 
tise two systems in one coun¬ 
try.’’ 

Deng reiterated that after 1997 
the socio-economic system of 


Hong Kong would continue and 
the present laws remain basic¬ 
ally unchanged. These policies 
would remain for 50 years. 

Apart from stationing troops 
to defend Hong Kong, no cadres 
would be despatched from the 
mainland to work in the 
government of the special ad¬ 
ministrative region. 

Hong Kong residents involved 
in administering the territory 
after 1997 must be patriots, but 
they did not have to favour 
Chinese socialism. 

The belief that Hong Kong 
people could not run the terri¬ 
tory after 1997 was a “ concept 
left over by the colonialists.’’ 


Heracles directors accused of incompetence 


BY ANDRIANA IERODIACONC 

IRATE SHAREHOLDERS of 
the Heracles General Cement 
Company, the Greek cement pro¬ 
ducers whose management was 
taken over by the Government 
in a storm of controversy last 
September, have accused the 
company's present directors of 
incompetence and failing to 
open up new markets abroad. 
The charges were made at a 
stormy weekend meeting at 
which losses of Dr 1.3bn 
(£8.7m) were reported for 19S3. 
The company showed profits of 
Dr 399.5m in 1982. 

Heracles ranked as one of 
Europe's top cement exporters 


Li IN ATHENS 

at the time of the management 
change. Since then, shares have 
plummeted from a value of 
Dr 650 to Dr 250. “ Never before 
have so few people in such a 
short time done so much damage 
to so many,” one shareholder 
told the marathon meeting 
which lasted more than eight 
hours. 

However, a representative of 
the National Bank of Greece, a 
state bank and the major 
Heracles shareholder, supported 
the company directors and led 
a vote approving the I9S3 
annual report. This included an 


item giving the company the 
green light for legal action 
against Heracles’ former family 
management, led by Mr George 
Tsatsos. 

Mr Nikolaos Seitandies, the 
company's chief director, said 
disadvantageous contracts with 
shadow companies abroad for 
the sale and transport of cement, 
and the supply of coal, drawn 
by the former management, had 
cost Heracles “tens of millions 
of dollars.’’ Mr Seitanides cast 
the main weight of the blame 
for the company's 1983 losses on 
the former management. But 
the annual report also cited poor 


world cement prices and rising 
wage, fuel and other produc¬ 
tion costs. 

The Tsatsos management is 
already facing 3 law suit 
launched by the National 
Economy Ministry, for the 
alleged illegal export of foreign 
exchange. The Tsatsos family 
resigned the Heracles manage¬ 
ment after hearing the charges 
against them on state television. 
The case caused a furore among 
Greek businessmen, and has 
soured relations between the 
private sector and the Socialist 
Government of Mr Andreas 
Fapandreou ever since. 



Fact. 

The personal computers which come 
quickest to mind are often surprisingly slow 
workers. 

Certainly when compared to the NEC 
Advanced Personal Computer. 

Precious few micros have NEC-sized 
8"disks. (These store up to two million 
characters). 

And unlike the APC, they just can’t 
cope with large amounts of data at a run. 

Adapting the more popular PC’s 
for word-processing can also prove a 
lengthy process. 

But with the APC, 38 word¬ 
processing operations are ready 
programmed into the keyboard. 

While for straight number-crunch¬ 
ing, the APC can take a bite out of both 
the Apple and the IBM PC’s timings. 

Of course, NEC has an advantage 
which is as unfair as it’s unusual. 


Call us on01-267 7000 or clip the 
coupon and send it to NEC Business 
Systems (Europe) Limited, 35 Oval Road, 
London NW17EA 

In office automation, three letters 
spell progress: NEC. 



As one of the world’s largest 
suppliers of microchips, we’re able to 
supply ourselves with the best. 

As it happens, we make most of our 
own components, too. 

Which means we can be much more 
helpful and informed when it comes to 
service 

There’s a moral here. 

Before you buy a PC for the 
nameplate, check to see if this isn’t the 
only thing the company makes itself. 


n 


Please send me more information about the NEC APC. 


NAME- 


COMPANY- 

ADDRESS— 


TELEPHONE. 


NEC Business Systems 
(Europe) Ltd., 

35 Oval Road, 


London NW17EA. F.T.2/7/84 NEC Corporation 


NEC 
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| Signs of 
recovery 
in France 

By David Housego in Paris 

FRESH SIGNS of a modest 
pick-up in activity in the 
I French economy have emerged 
with a new survey of business 
opinion. 

According to the official stat¬ 
istics institute, Insee, both the 
capital goods and intermediate 
goods sectors are benefiting 
from some recovery in demand. 
In the car and consumer goods 
industries, output is stable. 
“But each month," says Insee 
emphasising the modesty of the 
recovery” the outlook for in¬ 
dustry is a little less pessimis¬ 
tic.” 

The slightly more encourag¬ 
ing news from the official fore¬ 
casting unit comes at a time 
when the Government is also 
predicting a small expansion in 
real economic output this year 
and next. 

According to forecasts that 
will form the base of the 1986 
budget calculations real GNF 
which rose by only 0.9 per 
cent last year will rise by 12 
per cent this year and 2 per 
cent in 1985. Growth this year 
will stem almost entirely from 
exports and investment 

The Government anticipates 
that exports will grow by 3.5 
per cent in volume terms after 
an increase last year of 2.3 per 
cent Investment is expected to 
rise by 2 per cent in volume, 
reflecting above all higher levels 
of investment in industry and 
particularly by the nationalised 
sector. 

Household purchasing power 
will this year be virtually stag¬ 
nant meaning that household 
consumption will make little 
contribution to growth. But 
M Jacques Velors, the Finance 
Minister, said last week that 
next year’s 2 per cent growth 
in GNP would In part stem 
from real increases in house¬ 
hold income. 

The Government expects that 
the trade deficit, which was cut 
back to FFr 43bn (£3.7bn) last 
year will be reduced to 
FFr 25bn this year before 
achieving a FFr 11.5bn surplus 
in 1985. M Delors expects the 
current account deficit this year 
to be slightly below the level 
of the trade deficit which is in 
itself higher than the Govern¬ 
ment had initially anticipated. 

The Government has 
declined to spell out the em¬ 
ployment inclinations of this 
slow recovery. But worry about 
that the number of jobless — 
now 2.3m — will continue to 
grow were behind attacks on 
M Delors at a meeting of the 
ruling committee of the 
Socialist Party held over the 
weekend to analyse the 
Socialists’ defeat in last months 
European elections. 

Many sneakers blamed Bj 
Delors' policies for the setback 
to the left. M Jean-Pierre 
Chevenement the former 
Ministrv of Industry said that 
the ooltcies were “deliberately 
sacrificing jobs and had dis¬ 
armed the Left ideologically.” 

Norwegian kroner 
may weaken by 2% 

A NEW method of calculating 
the official exchange rate index 
for the Norwegian kroner, to 
be adopted on July 2nd. will 
probably mean a 2 per cent 
weakening of the kroner, 
according to the Bank of 
Norway, writes Flemming Dahl 
from Oslo. 

The bank announced on 
Saturday that it would now use 
a geometric instead of an 
arithmetic average in its 
calculation of the official 
exchange rate index. 
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Rebirth for 
Algeria’s 
farming 
revolution 

By Francis GhUes, 
recently in Algeria 

THEY USED to talk in Algiers of an 
agrarian revolution - indeed, the 
phrase was embedded in the very 
title of the ministry of agriculture. 

With the expropriation of large 
tracts of private land by the state 
and the introduction of rigid work 
practices, the results were depress- 
ingly similar to those achieved in 
Eastern European agriculture: 
plummeting production, rising im¬ 
ports, bare market stalls. 

By 1980, Algeria was importing 
half the food its 20m people con¬ 
sumed, and today that has risen 
above 60 per cent Food imports 
cost the country about S2.Bbn last 
year, one fifth of its energy export 
income and almost one third of its 
total import bill Subsidies on staple 
foods added a further S1.5bn to the 
state budget 

Now all that has begun to change. 
After the death of Presklent Houari 
Boumedienne in 1979 and the acces¬ 
sion of Chadli Bendjedid, the social¬ 
ist rhetoric has died down, ami a 
real farming revolution is under¬ 
way. 

President Chadli did not wait fin: 
his second term, which started fn 
January this year, to start disman¬ 
tling the inflexible policies of Us 
predecessor. In the last three years, 
his measures have: . ... 

• Allowed both private and state 
fanners to bypass the inefficient 
and often corrupt state distribution 
monopolies, permitting free mar¬ 
kets to spring up in all major Alger¬ 
ian cities. 

• Allowed producers of fruit, veg¬ 
etables and cereal to trade across 
provincial boundaries, something 
which was strictly forbidden in the 
1970s, creating considerable supply 
difficulties. 

• Begun to compensate Algerians 
whose land was nationalised in the 
1970s and to hand over small plots 
of state-owned land to people who 
have expressed a willingness to de¬ 
velop it. 

• Allowed private farmers, whose 
holdings occupy less and poorer 
land than state farms, much easier 
access to credit, fertilisers and ma¬ 
chinery. 

Alongside these incentives Cor 
the private sector, the ministry is 
also hying to make state farms 
more profitable. The minimum 
wage of farm workers was brought 
into line with Industrial workers: ol¬ 
der farm hanids have been retted, 
and training facilities lor younger 
workers improved. 

“Socialist villages" - the great 
pride of yesteryear - are being 
cleared of their more than 106.000 
“illegal” inhabitants, often civil ser¬ 
vants. 

Prices paid to producers are be¬ 
ing allowed to rise. Last year, the 
Government cut subsidies on some 
staple foods: bread prices rose by 50 
per cent, imported eggs by US per 
cent 

At the same tune, to soften the 
blow to the consumer, the building 
of peasants' markets, the Scrak El 
Fellah, has continued. While these 
supermarkets do not boast the 
same range or quality of produce as 
private shops, they do ensure that 
ordinary Algerians are able to buy 
food at more reasonable prices. 

The authorities have ambitions 
plans to develop agriculture over 
the next decade. A major effort is 
underway with poultry and eggs, 
Algeria bad become, by 1982, the 
single largest importer of eggs in 
the world, and this year alone will 
put out two international tenders 
for 900m eggs: domestic production, 
which in 1969 covered 96 per cart of 
needs, today covers little more than 
a quarter - the same story, more or 
less, applies to cereal and dried veg¬ 
etable production. 

However, ambitious plans could 
generate difficulties of their own. 
Encouraging poultry rearing is fine, 
but the Algerian countryside does 
not boast enough storage capacity 
Tor feedstock to cover the needs of a 
very fast rising poultry population: 
not to mention the incapacity of Al¬ 
gerian ports to handle today's im¬ 
ports. 

When it comes to boosting the ce¬ 
real sector, where two thirds of ail 
needs are imported, change will be 
slow. Yields are, on average, half 
those of Tunisia: an erratic climate 
puts efficiency and speed in gathST - 
ing crops at a premium. More diffi¬ 
cult to solve will be the da m age the 
deep disc ploughs - which charac¬ 
terise most Algerian-built and Euro¬ 
pean-designed machinery - could 
inflict on a country where the land 
needs to be treated with great care. 

So, however successful the new 
agricultural policy proves to be, Al¬ 
geria will, for many years to come, 
remain a major market for Western 
agricultural exports - particularly 
from the ESC. 


Liechtenstein’s 
men vote yes 

THE MEN of Liechtenstein, Eu¬ 
rope's last bastion of male suprema¬ 
cy in politics, yesterday agreed by a 
slim margin to give women the 
right to vote in national elections- 
_ In a referendum in the tmy priO" 
dpality, wedged between Switzer¬ 
land and Austria, 2J70 voted for 
women's suffrage and 2,251 against, 
after 862 per cent of the electorate 
turned up at the polling booths. 
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Bolivian government 

after 



o n abortive kidnapping 


BY KUGM Q^HAUCHN£SSY IN LA PA Z 


THE W*montjM>M Government 
of the left-of-ccntrc President 
Hernan Sites Zuazo of Bolivia 
has emerged strengthened from 
the iragieotnicfel events of Satur- 
day, in which be was kidnapped 
from his residence for to hours 
by a commando" group led by 
Uodr Celso -Compos Pinto of the 
Presidential Guard. 

The' left-wing COB trade 
anion confederation. Which had 
been planning a general strike 
for today in protest against the 
Government’s economic aus¬ 
terity measures, now plans to 
stage a march in support of 
President Silts. 

The 71-ycar-old Bolivian 
leader will also be strengthened 
in his moves to pnt reliable 
and democratically minded offi¬ 
cers in command positions with¬ 
in the armed forces. 

Since he assumed office in 
October, 3962, after democratic 
elections. President Siles has 
been attempting to neutralise 
those officers in the armed 
forces or pblace identified with 
extreme Right-wing ideas and 
with trafficking in-Bolivia's lar¬ 
gest export, cocaine. Many of 
these officers collaborated with 
the regime of General Luis 
Garcia Meza, which controlled 
the . country in a military dic¬ 
tatorship from I960 to 1982. 


President Siles' efforts to 
bring the armed forces under 
control resulted in revolts last 
month in various military and 
naval units at the second city, 
Cochabamba and in the eastern 
lowlands, where the bulk of the 
cocaine is cultivated. These 
revolts culminated in the abor¬ 
tive kidnapping of the President 
on Saturday, 

A number of officers impli¬ 
cated in the kidnapping, includ¬ 
ing Col Rolando Saravia and 
Major Luis Ardaya of the army, 
have been given asylum in the 
Argentine and Venezuelan em¬ 
bassies in La Paz. 

President Siles praised the 
attitude of die armed forces as 
sogn as be had been released 
from his kidnappers. 

He said fhev had proved 
themselves "during this testing 
day" by “backing up the 
national constitution end its 
main participants, the Bolivian 
people." 

Defence Minister. Manuel Car¬ 
denas said abduction was car¬ 
ried out bv “ a small group 
acting with unknown aims.” 
Army commander General 
Alfredo Vfllarrde! said: “ the 
attitude of two or three officers 
must not compromise the army's 
respect fnr the constitution of 
the state." 


IMF credit suspended as 
Guatemalans go to polls 

BY DAVID GARDNER IN GUATEMALA CITY 

AS GUATEMALANS- went to 
the polls yesterday to elect a 
constituent assembly charged 
with drawing up a new demo¬ 
cratic constitution, disburse¬ 
ment of the $60m (£44m) re¬ 
maining of the country's IMF 
standby arrangement was sus¬ 
pended. This follows the Fund’s 
dissatisfaction with the military 
Government's attempts to hold 
down the budget deficit 

The latest tranche of 920m of 
the SDR 114.75 (£6&9m) facility 
was to have been disbursed yes¬ 
terday. Fund officials have said 
they are waiting for indications 
that the Government will take 
steps to halt the deterioration 
in the fiscal deficit and current 
account 

Since the stabilisation pro¬ 
gramme agreed with- the IMF 
last year. Guatemala, has 
brought the. budget deficit 
down from more than 7 per cent 
of 1 GDP in 1981 to3.7 per cent 
last year, and closed the ctxnftuj' 
account, gap from 5559m to 
$238m in the same period. The 
military Government, however. 


has had little success with tax 
reforms introduced last year, 
and an increase in the current 
account deficit of about $200m 
is now expected. 

The . introduction of new 
taxes, particularly Value Added 
Tax, was one of the factors 
which led to the overthrow of 
the . previous military govern¬ 
ment of Gen Efraln Rios Montt. 

World Bank funds of $30m 
are also being held up because 
of the Government's missed 
targets. The 830m was to help 
cover cost overruns at the 
Chlxoy hydroelectric plant, 
where the original budget of 
S360m has been overshot by 
about 8500m. 

The IMF funds were ear¬ 
marked to help Guatemala come 
up to date on trade credit 
arrears of 8150m. 

Though the country's foreign 
debt of 52 bn is low by regional 
standards, it has had almost no 
private bang credit for the past 
three years, and continuing 
access to institutional credit is 
vital. 


UJS.-Cuba dialogue likely 


HAVANA—Cuba and the U.S. 
could start talks soon on emigra¬ 
tion and the deportation of 
Cuban criminals held in U.S. 
jails, officials from both sides 
said yesterday. 

Last week, Cuba's President 
Fidel Castro said Cuba was 
ready to begin a dialogue on 
the problem Immediately. “ If It 
meets with the approval of both 


political parties in the U.S. and 
won’t be made into an election 
issue." 

Sr Ricardo Alarcon, Cuba’s 
Deputy Foreign Minister, de¬ 
clared yesterday: “ I see no 
reason why the idea of dialogue 
on the question won't get the 
support of both parties." 

The Reagan Administration 
originally proposed a dialogue, 
Reuter 
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By Ronald Buchanan in 

Mexico City 

Sr Arturo “El Negro” 
Durazo. the former Mexico 
City police chief and the most 
celebrated fugitive from 
Presid-?ne Miguel de la 
Madrid's anti-corruption cam¬ 
paign. has been arrested in 
San Juan, Puerto Rico. Mexico 

will formally seek his extradi¬ 
tion today from U.S. athori- 
tirs. the Mexican attorney 
gcaeral's office said. 

Sr Durazo, the Mexico City 
police chief in the 1976-82 
adminis tration of Sr Jose 
Lopez Portillo, faces charges 
of tax evasion and illegal pos¬ 
session of firearms, but has 
been accused of much more 
serious crimes in a book 
written by.his former security 
chief. - : f 

The arrest, carried by the 
U.S. Federal Bureau of 
Investigation, acting or a 
request from the Mexican 
branch of Interpol, came as a 
shock to most Mexicans. They 
bad assumed that Sr Durazo 
would never be caught 
because of his immense 
wealth and network of high 
level contacts. 

The Government regards de 
la Madrid's campaign, known 
as “moral renovation," as a 
vital element in maintaining 
credibility in the system 
while harsh austerity mea¬ 
sures are being Implemented. 

But opposition politicians 
say that, even If Sr Durazo Is 
extradited and brought to 
trial, his punishment will not 
mean victory for “ moral 
renovation.” They say that 
the persistence of corruption 
within the system is reflected 
In the political survival of 
gangster-4 ike elements in the 
trade unions and in the 
failure to track down the 
assassins of Sr Hannet 
Buendia. the country's top 
investigative journalist who 
was killed a month ago. 

But the drive against 
prominent members of the last 
administration continues. Last 
week Sr Enrique Velasco 
Ibarra, who was private secre¬ 
tary to Sr Lopez Portillo, 
resigned from the governor¬ 
ship of Guanajuato state and 
is now under investigation. 

Another celebrated fugitive, 
meanwhile, has been let off 
the hook by Gen A a gusto 
Pinochet, the Chilean 
dictator. Sr Jesus Chavarria, 
accused with Sr Jorge Diaz 
Serrano, former head of the 
state oil company, Pexnex, in 
a $34m kickback case, was 
held recently in Santiago. 


Sikh mutineers Sviti 
be punished 9 

India's Army Chief of Staff 
Gen A. S. Vaidya warned 
troops yesterday that Sikh 
soldiers who mutinied and 
deserted to protest at the 
army siege of the Golden 
Temple in Amritsar would be 
severely punished, AP reports 
from New Delhi. 

Abont 5,000 Sikh soldiers, 
many of them recruits, 
mutinied in nine places last 
month to protest at what they 
considered the army's desecra¬ 
tion of the shrine on June 4-7. 
They tried to march to the 
Golden Temple in protest. 


Abridged Particulars 

Application has been made to the Council of The Stock Exchange for the grant of 
permission to deal in the Unlisted Securities Market in the Ordinary shares of TDS 
Circuits PLC ("Circuits"). It is emphasised that no application has been made for 
these securities to be admitted to listing. 


TDS CIRCUITS PLC 

(Incorporated in England under the Companies Acts 1946 to 1967 No. 1171921) 

OFFER FOR SALE 
by Laurence, Pmst & Co. 

of 

•1,247,000 Ordinary shares of 5p each 
at a price of 380p per share 


Airtfeorisea 

£400,000 


Share Capital 


in Ordinary shares of 5p each 


Issued and fo be 
issued fully paid 
£350.000 


Circuits has grown to become one of the largest independent manufacturers oi 
multilayer and plated through hole printed circuit boards in Europe. Circuits has 
attained' thfe position by concentrating its elicits on the development of the more 
complex multilayer boards coupled with a sustained programme of high capital 
investment and production engineering effort. 

In the year to 29th February. 19S4, Circuits made a profit before taxation of£1.71 million 
1 (corresponding to earnings on an actual tax charge per Ordinary snare of &o.9p) on 
a turnover cf approximately £7-8 million. 

Copies of the proscectus (on the terms of which alone applications may be considered) 
: can be obtained from: 


Xannnmthml&Cft 

Basildon Hcuse, 

7-il Modraate, 

London EC£R £AH. 
01*606 8811 


and at 

2/4 Oldknovy Read, 
MazpBe. Nr. Stockport, 
Cheshire SK6 7BX. 
061-427 045S 


Lloyds Bank Pic 

Registrars Department 
Issue Section 
Hi. Old Broad Street. 
London EC2N IAU 
01-623 1233 


And from the following offices of 13oyd s Barit He 

- po Box I-S5. Csthnose Row. Birmingham West Midlands B3 3AD. 
SfflfmBox 153 50, Com Street. Brissol. Avon ESS9 Thu IMMk PA Box 
' 358, 53; King Street. Manchester, Lancashire MoO JS. E&absrgli: He-3 George 
Street, Edinburgh EH2 4TF. 

TtwmHoa&m Uni wffl open at 10.00 a-a. ca Thursday, Sfc Jaly, 1636 as* stay be 
dkMdatany than titsMtaftes. 



SY OUR FOREIGN STAFF 

IRAQ claimed yesterday to 
have attacked and destroyed five 
ships attempting to enter the 
Iranian port of Bandar 
Khomeini at the northern end 
of (he Gulf. 

A mili tan.' spokesman in 
Baghdad said the attack by 
Iraqui jets and naval units took 
place near the Khor Musa chan¬ 
nel. Five vesels were claimed 
to have been hit and a further 
two were said to have been dam¬ 
aged when they strayed into a 
mined area. 

There was no immediate con¬ 
firmation of the Iraqui claim 
and from the wording of the 
statement from Baghdad it 
seems unlikely that any oil tan¬ 
kers were involved. 

Iraq last week concentrated 
its attack son tankers using the 
Kharg Island oil terminal, south 
of Bandard Khomeini. The 
second vessel to be hit. the 
Tiburon. has now reached 
Bahrain with its cargo intact 
after a fierce blaze in the stern 
of the ship was extinguished. 


Iraq also claimed yesterday 
to have shot down an Iranian 
F-14 interceptor over the Khor 
Musa channel. 

Arab Guf slates, headed by 
Saudi Arabia and Kuwait, are 
anticipating an Iranian response 
it> thj latest Iraqi attacks and 
have increased the number of 
aerial patrols over Gulf ship¬ 
ping lanes. 

Ayatollah Ruhollah Khomeini, 
Iran's religious leader, yester¬ 
day hit back at critics of Iran's 
unwillingness to make peace 
with Iraq. He told a meeting of 

more than 700 people in Tehran 
that those who advocated peace 
were opposing religious teach¬ 
ings. 

The Ayatollah warned other 
countries in the area not to 
become infected by the conflict 

President Ali Khameini also 
warned Arab Gulf states to keep 
out of the conflict. If they con¬ 
tinued to support Iraq they 
would be “ entering a fire from 
which they wilt not aescape 
easily. 


Beirut security plan 


BY NORA BOU5TANY IN BEIRUT 


LEBANON’S Christian militias 
joined other Moslem para¬ 
military groups yesterday in 
announcing their approval of a 
Syrian-sponsored security plan 
for the Greater Beirut area. 

The Druze militia of the pro¬ 
gressive Socialist Party took the 
lead on Saturday by collecting 
heavy weapons from the capital 
and transporting them in long 
convoys to the hills east and 
south of the capital. 

The Shiite Amal movement 
yesterday disclosed that its 
leader, Mr Nabih Berri, had 
ordered preparations for the 
withdrawal of heavy arms as 


well, as soon as implementation 
of the security plan begins. 

Mr Fady Frem, commander 
of the Christian militia forces, 
declared he consented to the 
security arrangements which 
were approved by the Lebanese 
Government last week, on condi¬ 
tion that they did not compro¬ 
mise the morale of his fighters 
or their military structure. 

The security blueprint en¬ 
visages an effective deployment 
of the fractured Lebanese Army 
in both sectors of Beirut follow¬ 
ing steps aimed at reintegrating 
its units which splintered along 
religious lines last February. 
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BASF Aktiengeseiischaft 
Notification of Dividend 


The Annual General Meeting of the Company held on 
29th June 1984 confirmed a dividend in respect of the 
year ended 31st December 1983 of DM 7 per share of 
DM 50 nominal value. 

The dividend will be paid on or after 2nd July 1984 
net of 25% withholding tax against submission of 
the right half of the renewal form at one of the paying 
agents listed in issue no. 120, dated 30th June 19S4, of the 
German Federal Gazette, the "Bundesanzeiger”. In 
accordance with the Double Taxation Agreement of 
26th November1964, as amended on 23rd March 1970, 
between the United Kingdom and the Federal Republic 
of Germany, withholding tax in respect of shareholders 
resident in the United Kingdom is reduced from 25% 
to 15%. To claim this reduction, shareholders must, 
before 31st December 1988, submit an application for 
reimbursement to the Bundesamt fOr Finanzen, 

Koblenzer StraBe 63-65, D-5300 Bonn-Bad Godesberg. 

In the United Kingdom the dividend payment, which is 
free of charge, will be made in Pounds Sterling with 
conversion from Deutschmarks at the rate prevailing on 
the day of submission of the renewal form and will 
take place through the London offices of the following 
banks: 


Kleinwcn, Benson Limited. 20 Fenchurch Street, 
London iiC3P3DB. 

S. G. Warburg & Co. Ltd., 30 Gresham Street, 
London EC2P 2EB. 

The Board of Executive Directors 
BASF Aktiengeseiischaft 

D-6700 Ludwigshafen/Rhine, July 2nd. 1984 




Doing the job you’re trained focusing your skills 
to the full and aiming to win - that’s active service. 

As technology moves deeper into industrial 
processes, service industries will increasingly be 
at the front line of international business. 

Already the largest diversified services 
company in Europe, BET is using its expertise in 
chosen sectors to take its place in that front line. 

BET has a force of 50,000 men and women 
around the world 

Some are establishing passenger transport net¬ 
works for developing nations, some are improving 
building efficiency with aluminium scaffolding 
and some are designing “clean” areas for high 
technology manufacturing. 

Others publish computer magazines and 
software, create new concepts in simulation for 
leisure, and train our robots to perform new tricks. 

All of them will be helping to shape our future. 
Joining BET is a growing force of entrepreneurial 
companies in the younger service businesses. 

They recognise that international management 
experience is as vital as development capital in 
meeting the challenges of a fast-growing market¬ 
place - investing in active and continuing business 
relationships, never endangered by short term 
exploitation. 

They know where the action is,and where it will 
be-so does BET 



If you'd like to know n.vv about our service activities, 
please write wNefl Ryder.BET l'LC s Stratton House-Piccadilly,London'\S'1X 6AS. 
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WORLD TRADE NEWS 


Paris sceptical of speedy deal 
on Anglo-French telecoms 


BY DAVID MARSH IN PARIS 

FURTHER top-level talks be- tions that future large-scale denationalisation. UK officials 
tween Britain and France over public switching systems orders have been more alive than the 
reciprocal telecommunications will be open to international French to short-term questions 
sales between the two countries tender in which France's CIT of gaining value for money from 
are to take place in London Alcatel will be competing along equipment purchases. This has 
today amid mounting pessimism with other foreign companies. limited British responsiveness 
in Paris about hold-ups in pro- Although CIT Alcatel with to French arguments about unit- 
gressing towards a firm deal. its E.10 digital exchange will ing European industry in the 
Sir George Jefferson, the still have a chance of gaining longer-term interest of standing . . . 

chairman of British Telecom, British orders, the tender up to U.S. and Japanese multi- | international 
will meet M Jacques Dondaux, system will make the outcome nationals, 
head of France’s Direction less likely and also cause Telecommunications collabor- 
Generale des Telecommunica- further delays in reaching ation was discussed at a meeting 
tions (DGT) telephone autho- agreement. earlier this month in Paris 


West in 
fresh call 
for tariff 
reductions 


Inconclusive halt to Lome talks 


BY IVO DAWNAY IN BRU5SELS 

THREE DAYS of gruelling This would clear the way to agreed, however, not to name the ACP must have between 40 
talks between the EEC and 64 formal signing in Togo, in their final figure until the flnan- and 60 per cent value added in 
African, Caribbean and Pacific November, in time for the pact cial and technical details on the^ country concerned before 
(ACP) countries on a new five- to come into force at the expiry how the money is to be admims- preferential tariff rates apply. 


ELTVILLE-ERBACH — Major weekend. 


year trade and aid pact ground of the current five-year Lomd tered are concluded, 
to an inconclusive halt at the Convention next March. _ a5n 


industrial nations at the week- 


despite blockages 


Obstacles to a deal remain contention remaining are: 
in formidable, not least due to * *_ -j ^.1 


limited British responsiveness end Pledged, to speed the dis- ^ key sectors. M Claude internal disagreements within • 1 ^nw 

toFiSchariSi^aboutuniT- mantling of import tariffs to re- cheysson. the French Presi- the EEC over the level of 


red are concluded. The Community has now 

. offered a universal 50 per cent 
Among the main areas of figure- 

mention remaining are: _ • A series of ACP requests for 

EEC demand for greater con- gmujeiaj reforms, including 


niuiuufu "iuilci mui w iicuvu uguuicma duvui uui- I : — .- . - j..,. —*■ — — ----- —- 

its E.10 digital exchange will ing European industry in the duce protectionism and neip dent of the eec Ministers, financing to be made available. 


sti 11 have a chance ofga ining developmg etadOtaOBt o£ the ^ n e g Tua^^ Britain, backed by West Ger- ^un*^?*^*™* SM* 'SSL "SSS 

British orders, the tender un to U.S. and Jaoanese multi- I international debt crisis. | now “ in the home straight" many, favours only a marginal output are and lonfier * race P* 5110 ^- 


trol over how ACr countries European Investment Bank aid 
spend their allocations, with f or agriculture, better loan 
specific assurances that money conditions, lower interest rates. 


system will make the outcome nationals. 


...... _ - and also __ _ _ „ _ 

Gene rale des’releeommunFca’- further delays in reaching ation was discussed at a meeting officials from the U.S„ Canada, menTto "the" French^ who "had issol' "but asubstantiaT improve • ACP calls for greater pre; the EEC. this allows ACP 

tions (DGT) telephone autho- agreement. earlier this month in Paris Japan and the EEC, Herr hoped to end the | r six months' ment in access for ACP pro- ferential access to the EEC countries to conclude raulti- 

rity. They will discuss the Since the reciprocal sales between Mr Norman Tebblt. the Wilhelm Haferkamp. the Euro- pr ^i dency 0 f xhe Council of ducts to the Community market, market So far, the Ten arc annual contracts to buy Com- 


! ™°, nalS- . After two days of informal The slow progress has. never- increase in the ECU 5.6bn ploughed back into that sector; O* 1 ® significant concession 

Telecommunications collator- trade talks here between senior come as a disappoint- (£3.4bn) package provided in has, however, been made by 


reaching ation was discussed at a meeting 
earlier this month in Paris 


chances of a sales agreement, idea was first broached last UK Trade Secretary, and M pean Commission vice-president, j mu^xisters with a successful con- 


which could eventually pave October, the two countries' Laurent Fabius. the French 
the way for wide-ranging re- telecommunications authorities. Industry Minister. 


In a climate of piutec- du^n to talks. 


pressures. 


France along with Greece offering only to review each muxtity surplus farm produce 
and Italy, fears trade conces- case “ ft arises and to ensure at prices fixed at world market 


luiuu iv uic IUIXW). auu attuj, itaia UUUW vwuvw' _ 7 — -7 - ... __-— . _ , 

Both sides are now preparing sions will hurt domestic pro- *J) at trading terms will equal levels on a year-by-year basis. 


search and development col- along with CIT Alcatel and the Mr Tebbit was said by officials portant to come up with a sig- to resume talks in the early ducers and therefore, proposes those of any other third- 
la bo rati on between the two makers of Britains System to have shared French worries’ —’ . - -■'**»- 


countries' industries. 


Plessey and GEC, have been about protecting European elec- tariffs. 


. towards dismantling autumn, when, it is widely instead the maintenance of country agreement; 

believed, pressure for agree- previous aid levels In real • ACP pressure ft 


French officials had been engaged in long-running dis- ttonic mdustties from furttier Herr Haferkamp told a Press ment will force sufficient con- terms, giving a total figure of tion in the Community’s strin- die table fluctuations in costs 


proposes those of any other third- This will allow the ACP to 
mce of country agreement; plan purchasing requirements 

In real • ACP pressure for a relaxa- without suffering wildly unpre- 


hoping for relatively speedy colons on technical questions encroachment by. International conf er enre ^rSe meetingTf ^ons to pusi through a about’ ECU Sbn. 
conclusion of an accord for and costs. The companies are Business Machines. Some fhe Vrairo reaffirmed olanf to dear B The 10 EEC 

each country to buy 600,000 also interested in possible French officials, however. of The 10 EEC 

lines of digital exchange equip- future co-operation on manu- believe that newly-international- SSS set outundM the 1982 

ment from each other over facturing new generations of ised American Telephone and ^„i Apreprapnt on Tariffs _ 

three years. They have drawn equipment Telegraph represents a far Sd TJad^SJm SSrk pr? SHIPPING REPORT 

generally pessimistic conclu- A key stumbling block how- greater threat to Europe than £zr m .ip“ e ' ; V 

sions from BT’s recent Indica- ever has been prospective BT IBM. gramu*. _ "1 j 


boot ECU Sbn. gent rules of origin conditions, during the period that the con- 

The 10 EEC members have which insist that goods from tract runs. 


Turkey strikes 
energy deals 
with USSR 

By David Ba retard in Ankara 


Ericsson secures $8m 
Cyprus telephone order 


and Trade (Gatt) work pro¬ 
gramme. 

This called for a cut of about 
40 per cent on the level of 1979 
tariffs to be implemented in 
eight annual stages beginning 
from 1980. Herr Haferkamp 
said progress has now been, made 


Owners reluctant to send tankers to Gulf 


BY ANDREW FISHER, SHIPPING CORRESPONDENT 

FURTHER attacks on merchant Chartering rates 


tanker expecting wheat imports into 


BY DAVID BROWN IN STOCKHOLM 


said progress has now been, made FURTHER attacks on merchant Chartering rates from Saudi Demand for all tanker expecting wheat imports into 

towards carrying out the 1085- shipping in the Gulf last week ports eased during the week, tonnage was expected to rise by Europe in 1984-85 10 be slightly 

1986 reductions together on ended hopes in the tanker with Worldscale 37 paid for a just over 3 per cent a year up down or static. 

January I, 1985, with European niarket that trading could VLCC (very large crude to 1989, Lev Sychrava Asso- • Wartsila, the major Finnish 

Free Trade Association (Efta) resume safely after a short carrier) of 250,000 tons to dates said. shipbuilding company, has won 


Free Trade Association (Efta) 


m PBTorrnitf «h. countries ready to include the period without incidents. France, about 20 points down 

M. E RISC CON, the Swedish Hitachi of Japan, an Ericsson d ^ as Shipowners have thus become on the level three weeks ago. 

’mmmunipahnnc and Infnr. mananr said I»Of reautuuu oa weu. ______— „_,.. . _ . 


TURKEY and the Soviet Union mad on systems group, has won 
are to step up energy co- an 58m (£39m) order to supply 


telecommunications and Inf or- manager said. 

matron systems group, has won The contract calls for deliveiy 


1989, Lev Sychrava Asso- •Wartsila, the major Finnish 
ates said. shipbuilding company, has won 

But it mentioned three main an order worth FM 800m 
constraints on tanker demand: (£96m) from the Soviet Union 


The meeting at a Rhine hotel reluctant again to commit Galbraith's reckoned a VLCC the continuing shift from costly to build three specialised ships. 


e* group, nas won me contract caus ror annoy in l, town* n earFnmkftirt vessels to the area, even at loading in Iran's Kharg Island long-haul Gulf oil, where 

an 58m (£59m) order to supply of Mimer^tionid switch, eight “ JJStlier Herr Hafer- current high rates. Cargoes of for Europe would fetch about supplies are Insecure; the debt 


line in the Caucasus. 


The location of the pipeline worth $25m. 


upgrading 


live-year centre oy roe groups Italian ——’ WtiUam Brack. Mr buyer of oil from Iran. was quoted, more thai 

contract subsidiary. Fatme, ^to> de- gje Mr WUiam Bro^ ar “The odds of being attacked times the rate in April. 


announcement but is exulted JJ saburo Okongi, Japan’s K A. Gibson, Shipbrokers demand for oil from Gulf continued to ease last week, yard to build a shallow draught 

Tiikish^Thraee Minister of Tradeand Indurtry. ot London, “and the moral producers would decline, a new despite plenty of inquiry. Gal- river ice-breaker. The ships 

iSSfirStuti 97 ^'SS Herr Haferkamn said Gatt ™PHcation of committing life study of the tanker market last brailh's said. Business in grain will be delivered in 1986 and 

S55^rStarmffi°S SSrll G r^r^J; salef of SKr 27bn (£260m) last Herr Haferk^p saidc^n an d outW eighs the financial week said it was “emerging across the Atlantic from the will occupy at least 2^00 man- 
Turkeys Pnme Minister, re- Alcatel of France, ITT Italy and year. musi piay' ■[ jam miporani rewwds Obtainable» from in vmVs hitomatinn ■■ n s was o.iiot unih traders hm.ra for the vnrde 


lieverd starting in 1985. 
Ericsson has sold a t< 


5 Gerald Regan, the Canadian . odds or being attacke. 

total of Trade Miaister aad Hr Mto- have ahort«.od con^d^My. 


area, even at loading in Iran's Kharg Island long-haul Gulf oil, where Included In the contract is 

tes. Cargoes of for Europe would fetch about supplies are Insecure; the debt the world’s largest oil recovery 

now harder to Worldscale 80 now. Early this problem of the developing suction dredger, to be built at 

Japan the main month, around Worldscale 70 countries; and the high volume the company’s Turku yard, 

m Iran. was quoted, more than three of short-haul East European oil The yard will also build a 

being attacked times the rate in April. exports to the West crane vessel capable of lifting 


Stressing 


long-term In the dry cargo market, rates 600 tonnes, with the Helsinki 


cently said that a natural gas 
powerplant would be con¬ 
structed outside Istanbul. 

The Pipeline will have an 
initial capacity of 2 bn cubic 
metres of natural gas, rising 
later to 5bn. 

The semi-official Anatolia 
news agency quoted Ahmet 
Kurtcebe Alptemocin, the 
Minister for State as saying 
that the pipeline would be con¬ 
structed in a maximum of 18 
months by the Turkish pipeline 
company Botas. 

He said talks about the pur¬ 
chase of the natural gas would 
get under way in Moscow in 
late July or early August 

The Minister, who was speak¬ 
ing after the seventh meeting 
of the Turkish-Soviet Joint 
Economic Commission, said 
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Apr. *84 

Mar. *84 
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W. Germany 

000s 
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France 
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Italy 

000s 

2.938 

2060 

3,012 
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13.0 
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Netherlands 

000s 

807 

814 

835 
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Belgium 

000s 
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japan 
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1.780 

1,710 
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Source (except U.S.. 

UK. Japan): 

Eurostat 


role In disciplining world trade, rewards .obtainable 
but he warned that developing 
nations with payments problems s|> NATU1 
should not use the need to cut w 1 iv 

imports as a pretext to erect 
new barriers. a 

Mr Brock sal.d he hopes Bi III ■■ |; 
necessary U.S. Government legis- 
la tion on tariff reductions can 
be brought to Congress before 
the end of July. This would __ 


from 10 year’s hibernation .' 1 


U.S. was quiet, with traders hours for the yards 


50 NATIONS DISPLAY CULINARY DELIGHTS 


Food shippers eye U.S. marketplace 


BY NANCY DUNNE IN WASHINGTON 


1.118 Sancton the acceleration of the “TODAY'S SPECIALITY is toast, black, pitless olives and 
Hkl 1986 cut, but 1987 would have tomorrow's staple," intoned Mr a new nut jam. 

3 77 ; to be dealt with later because Morris Kushner, outgoing The Dutch, anxious to take 


AH exhibitors are directing has a police station branch 
their efforts at a retail market, installed on Its balcony. 


£71 to be dealt with later because Morris Kushner, outgoing The Dutch, anxious to take which according to Mr Kushner While super stores cater to 

of possible political opposition, president of the National advantage of the American is moving from the supermarket all segments of the population, 

■vj he added. Association for the Specialty attraction to health foods, to Its most recent variation, the they sell most to the upwardly 


Association for the Specialty attraction 


The talks also agreed on the Food Trade which held its 30th brought in natural fruit spreads “ super store " which sells some- mobile with incomes of at least 
11 o need to push forward with plans fancy food show in and juices, free of preservatives thing to everyone. $50,000 a year. This segment 

753 to start a new round of multi- Washington, DC, last week. and sugar. For the non-dieters “ They can make you healthy comprises 19 per cent of the 

Uj lateral trade negotiations pro- The entrepreneurs who they had particularly tasty in the health food departments, U.S. population. 


544 posed in the final communique occupied some L5Q0 booths in pastry shells to be stuffed with sell flowers at the floral bou- 
13J of the seven-nation London the city’s convention centre creams and decorated in tique, fill your prescriptions, have become capricious, he said, 

ir. ’83 economic summit at the be- take some risks by breaking grocery store bakeries. make you fresh pasta, pizza or While Americans buy chocolates 

1,720 ginning of June, Herr Hafer- into the growing and lucrative Swedish : .merchants were chocolate chip cookies while and rich desserts, they also 

"Tjs.- market, said Mr Kushner. offering a new Nordic light you wait... offer take-out purchase low-calorie sugar-free 

u We create items," be said. beer * mbes o£ caviar paste and foods or counter service for diet foods. They want variety, 

then the giants come in and ^S 0 ™ 0115 peppermint sticks, your meals, sell you Insurance, change and new tastes. .In 

ike them away." There were new cheeses from offer you banking services, sell short, it is the ideal market for 

Aft An vpnw ; n Germany, sun-dried tomatoes sporting and entertainment specially foods unless it is 

Mr KnshnPr crJairf S° m Italy *** crispbread from tickets and automative parts." swooped away by American 

Norway. One super store, he said, even giants. 


Meanwhile consumer tastes 


kamp said. 
Reuter 


ket, said Mr Kushner. offering 


In the heart of die City 

23 Ironmonger Lane. London 
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business, Mr Kushner speaks Norwav 

with some authority. He is_11 

the man who introduced 
chocolate-covered ants and 
grasshoppers, which in their 
own way, made it very big some 
years ago. He also originated 
gourmet food departments in 
American supermarkets. 

The exhibitors who plied 
their cheeses, chocolates, 
candies, fish, wines and beers 
on prospective customers 
seemed only concerned about 
getting a foothold in the U.S. 
speciality food market, esti¬ 
mated at 5850m wholesale. The 
mammoth show featured foods 
and related products from 
about 50 nations. 

A study conducted by the 
British Trade Development 
Office In New York last year 
concluded that the American 
industry is growing at the rate 
of 20 per cent a year. About 
10 per cent of U.S. super¬ 
markets now stock fancy foods, 
the study found, with imports 
dominating the market They 
account for 75 per cent of the 
cheese and biscuit sales, 63 per 
cent of jams and 60 per cent 
of the speciality chocolates. 

At this year's show British 
companies—who in 1983 earned 
596.4m in direct speciality food 
sales to the UA — hawked 
cheese. chocolates, jams, 
smoked salmon, honey, and 
biscuits. French exhibitors 
pushed a new cocktail mini 


NOTICE OF REDEMPTION 
To the Holders of 

IBM World Trade Corporation 

■mflk Notes Due July 30,1985 

NOTICE IS HERESY GIVEN lhat. pursuant lo the provisions erf Section 4(c) of the Fiscal 
Agency Agreement dated as of July 30.1981 between IBM VMortd Trade Corporation and The 
Chase Manhattan Bank (National Association), as Fiscal Agent and Paying Agent an of the 
above-mentioned Notes (the “Notes! will be redeemed on July 30.1984 (the^Redemption 
Date ) at the price ol 100% of their principal amount The July 30. 1964 coupons and any 
coupons whlchimatured prior to the Redemption Date should be detached and surrendered 

for payment nt the usuat manner. Interest onttw Notes Shan cease lo accrue rrom end after Iha 

Redemption Dote- 

Payment will be made upon presentation and surrender of the Notes, together with all 
appurtenant coupons maturing subsequent to the Redemption Date, at any ot the followina 
paying agencies: 


The Owes Manhattan Band. NA. Chase Ma 

Corporate Bond BadempOons Genterstn 

Boa 202 ) Posttech 1 

1 New Ybrtt Plaza—14th Floor mzrzuric 

New ft*, New Dork 10081 

The Chase Manhattan Bank. NA 29Boutow 

P.O. BQS 440 Parts 7500 

Wodgetn House 

Coleman Street BorflnarMi 

London EC2P 2HD, England 10 Bocken 

bb —Frankfurt.' 
Banqua da Commerce. BA. 

Main Office Wa nmwflr 

51/32 Avenua <te> Arte 27 Anmwe 

B-1040 Brussels, Belgium Luxembou 

IBM WORLD TRADE CORPORATION 

By. The Chase Manhattan Bank (National Association), 
as Fiscal Agent 
and Paying Agent 

Dated: June 22.1984 


Chase Manftatten Bank (Switzerland) 

Genterstrame 24 

Postlach 162 

8027 Zurich, Switzerland 

Societe Generate 
29 Boulevard Haustmonn 
Parts 75009, France 

ByrtnwHwxtosundFranWurterBat* 
10 Bocfcanhefrner Lendurasse 
Frankfurt. West Germany 

Luxembourg, Luxembourg 
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FOUNDED 1605 


The newest bank in the City has a heritage 
spanning 379 years. 

Banco di Santo Spirlto. a modem bank with 
old-established traditions, ls pleased to announce 
the opening of its London Branch (licensed 
deposit-taker), providing a full range of services for 
all your company's requirements on the 
international financial markets. 

-Your bank" is at 

21/23 Ironmonger Lane. London EC2V 8 EY. 
Telephone (OIJ 726.2651 - Telex 8S5205. 


The French merchant bank 

In the City of London 
has made a name for itself. 


Societe Generate Merchant Bank Limited. The new name for the 
London merchant bank of Societe Gene rale. 

As the only French merchant bank In the Gty of London- fully 
recognised by the Bank of England under the Banking Act, 1979 - and 
the subsidiary of one of France's leading banks, we have a unique 
position in business between the U.K. and Continental Europe. 

Our services encompass the traditional facilities and expertise of 
a City merc h a n t bank, including securities and investment; credits and 
syndications; corporate finance and advisory services; new issues and 
capital market operations; project finance and leasing; foreign 
exchange and treasury services. 


Societe Generale Merchant Bank Limited 

The French merchant bank in the City of London. 

Pinners Hall, Austin Friars, London EC2P 2DN. Telephones 01 -628 860 T 
01*6384803.Telex: 883543. Telegram*TradebLonSn ECi 




























What appears on the outside to be 
just a minor name change is, on the inside, 
a major financial reorganisation. 

The Commonwealth Trading Bank 
has acquired the whole of the issued 
capital of the Commonwealth Savings 
Bank of Australia. 

The bank’s name has changed to 
become the Commonwealth Bank of 
Australia. 

It has significantly increased capital. 

Total assets of over A$29 billion. 

The highest attainable credit ratings 
from Standard & Poor’s Corporation and 
Moody’s Investor Service Inc. for commer¬ 
cial paper activity 


And a specific Government 
Guarantee from a country with a 4 AAA’ 
credit rating. 

Clearly this means an enhancement 
of the bank’s already secure standing in 
international circles. 


Right now is a very good time to talk 

to us. 



CB2lki 

SYDNEY (Head Office) Pitt Street and Martin Place, Sydney, NSW 2000, Phone 61-2-2383155, Telex 20345. 
LONDON 8 Old Jewry EC2R8ED, London, Phone 44-1-6000822, Telex 883864. NEW YORK 27th Floor, 
Westvaco Building, 200 Park Avenue, New York, 10171, USA, Phone 1-212-5991000, Telex RCA238550. LOS 
ANGELES Wilshire Grand Building, 600 Wilshire Boulevard, Los Angeles, California, Phone 1-213-6894702, 
Telex 215387. TOKYO Suite 1805 North Tower, Yurakucho Denki Building, 7-1 Yurakucho 1-Chome Chiyoda- 
Ku, Tokyo 100, Phone 81-3-213 7311, TefexJ28l67. HONG KONG 709-712 Tower U, Admiralty Centre, Hong 
Kong, Phone 852-5-286441,Telex 60466. SINGAPORE Suite 2204, Level 22,50 Raffles Place, Singapore, 0104, 
Phone 65-224 3877, Telex RS20920. 
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ASPECTS OF COMPONENT DESIGN ARE COMBINED BY DAISY SYSTEMS 


How to map out complex silicon chips 


BY GEOFFREY CHARLISH 


DAISY SYSTEMS Corporation, 
based in Sunnyvale, California, 
has launched a stand-alone 
workstation that allows very- 
large scale integrated (VLSI1 
circuit designers to originate 
these “super-chips' 1 on screen 
at high speed. 

Engineers can address the 
complete design cycle from 
initial logic design right 
through to mask definition. This 
includes full simulation of the 
circuit and its optimisation for 
test purposes. 

Complexity in these circuits 
has become highly desirable to 
cut cost In electronic systems 
— the more components that 
can be embraced on one “chip” 
of silicon, the cheaper (and 
smaller) the system becomes. 
But with this number approach¬ 
ing a million, the task of origin¬ 
ating an error-free design 
becomes formidable. 

The awards for solving the 
problem have been high and 
are growing, because these 
systems are Increasingly needed 
by high-specification equipment 
makers whose products are not 
suited to standard chips. They 
are designing their own "semi- 
custom” circuits — pieces of 
silicon covered in various hinds 
of standard '‘cell'’ (funda¬ 
mental transitor circuit) which 
are supplied by the semi¬ 
conductor company. 

The cells are connected 
together by the user to give 
just what be wants, in. relatively 
small numbers. Semi-custom 
chip use is growing fast and is 
likely to exceed $2bn by 1988. 

But whether standard, custom 
or semi-custom, the problem 
with these chips is the merely 
viewing one of them is rather 
like looking at hundreds of 
Ordnance Survey maps pasted 
on the side of a block of fiats. 
Finding a specific road junction 
would be difficult. 

Daisy was only formed in 



Most component designers use computer terminals such as this Hewlett Packard graphics 
system for c ire nit layout- Daisy's latest workstation integrates many of the Individual design. 

steps 


FORD IS the first company to 
operate a permanent, in-house 
video conference system in 
Europe, with satellite links 
between its R and D and manu¬ 
facturing centres in the UK and 
Germany. 

The system has been supplied 
by GEC Video Systems of 
Slough and has involved a total 
investment by Ford of about 
USSlm. It uses a British Tele¬ 
com Megastream 2 megabit/sec 
line connection to the UK 
ground station, where a dish 
aerial beams the signals to 
Germany via the ECS-1. Euro¬ 
pean communications satellite. 

Ford engineers in Britain 
and Germany will now “ meet ” 
daily to talk and examine draw¬ 
ings and prototype pans on the 
screen. 

The company says the low 
cost of operating the system 
will “make communication by 
satellite viable for the first 
time in everyday business use." 

There are two reasons: trans¬ 
mission of wide-band signals 
like television is getting 
cheaper in real terms, and the 
bandwidth of the picture itself 
has been sharply reduced using 
“ bandwidth compression ” 
techniques. 

The idea is not new. but pre¬ 
vious systems occasionally 


seriously degraded the picture. 
Furthermore, participants had 
to travel to regional studios 
before the conference could 
start. 

In the new systems, offered 
by GEC. Compression Labora¬ 
tories Inc (via Plessey in the 
UK) and Nippon Electric Com¬ 
pany in Japan, acceptable 
moving pictures can be accom¬ 
modated within a 2 megabit/sec 
bandwidth. Less than 1 Mb/s 
is needed for still pictures or 
minimal-motion television. 

The systems achieve this by 
examining the picture content 
of each momentarily-stored 
frame, element by element, to 
see if it bas changed since the 
previous frame. If not, no new 
information need be sent, cut¬ 
ting down the overall rate of 
bit transmission. 

The car company will be 
using the system for two hours 
every day. enabling teams of 
three engineers in Britain and 
three in Germany to communi¬ 
cate visually. For a further six 
hours, the conference centres 
are linked aurally. 

Ford says its system halves 
the cost of sending people 
around Europe in aeroplanes, 
and costs only 25 per cent of 
previous videoconference 
systems to operate. 


1980 but has cracked the prob¬ 
lem so well that net income 
increased 10 fold to 82.58m in 
1982-83. Revenues went from 
84.5m to 817.5m. 

It has already introduced 
three successful products: 
Logician and Megalogician for 
example, deal with logic and 
circuit simulation, timing veri¬ 
fication. logic analysis, fault 
simulation and “testability" in 
large scale (LSI) and VLSI 
circuits. Gatemaster, introduced 
in 1982 tackled the tasks of 
gate-array (semi - custom) 
design in terms of layout, auto¬ 
matic placing and routing of 
cells and conductors on the 
chip. 


The latest offering however, 
called Chipmaster, combines 
many of these functions in one 
system powerful enough to deal 
quickly with very dense VLSI 
circuits. 

The company says that 
circuit layouts containing 
millions of transistors are 
easily handled by Chipmaster’s 
32 bit database structure. It 
can address more thaw 4bn data 
points in both X and Y axes. 

The graphics appear on the 
screen at speeds that are two 
to 10 times faster than conven¬ 
tional CAD systems, says Daisv. 
The system operates directly 
from the master database and 


no intermediate display files 
axe generated, cutting 15 
minutes to two hours off each 
design session. 

As with many modem com¬ 
puting displays, “windows" are 
a feature of Chipmaster. The 
user can "draw" a rectangle of 
any size round an area of 
interest and enlarge it to full 
screen size. Or, he can place 
a number of windows in the 
screen and work on a number 
of activities at once. The 
windows can even be “stacked" 
behind each other in priority 
order and shuffled to the front 
as needed. 


STORAGE SILICON CHIP PLUGS INTO MACHINE CONTROLS 

Memories for manufacturing automation 


A NOVEL use in automated 
manufacturing for one of the 
most exciting new memory 
chips has been developed by 
Lang Electronics, part of Vic¬ 
kers Systems. 

It has built a programmable 
controller using a plug-in 
memory unit based on a 
memory chip which retains its 
program when the power is 


turned off. yet can be repro¬ 
grammed simply and electroni¬ 
cally. The memory Is called an 
electrically erasable program¬ 
mable read only memory (or 
E2PROM for short). It is 
fashioned in a technology called 
CMOS which gives high per¬ 
formance at low power. 

The Lang system comprises 
two units, a hand held pro¬ 
grammer, a little like a profes¬ 


sional pocket calculator, and 
the control unit itself. 

The memory chip package 
(called coyly “My Memory" 
which could doom tbe device 
from the start) simply plugs 
into the bead programmer and 
is programmed using only six 
words of command. 

“ These commands," Lang 
says “can produce extremely 
accurate programming of most 


complex processes, and the con¬ 
trol unit has 36 Input/output 
terminals to provide accurate 
control of machines and sys¬ 
tems.” 

The memory unit is then 
plugged into the controller to 
operate the machine or system. 

The E2FROM can be rer 
writen about 1,00 times. Lang 
claims and stores 2.048 words 
of data. More on 0952 586000. 


CONCRETE COATING PROTECTION 

Acrylics resist damp 

DETERIORATION of reinforced have to be demolished, 
concrete prefabricated bouses The coating can prevent this, 
is mainly caused by rust and Deck Technology operated a 
damp. Deck Technology, of five-month trial on one bouse 
Bridgend, has developed a coat- in the Ogwr borough of 
ing which, it says, eliminates South Wales. “The house 
both. faced a westerly direction.” 

While working on boats and says Bernard Beechey. “And 
oil rigs in America, Bernard when it rained, water poured 
Beechey—now managing direc- in. Decor and carpets were 
tor of Deck Technology—saw ruined. But after our team had 
that water resistant acrylics painted and sprayed the six 
were effective in preventing different layers of acrylic resin 
decay. He realised that these which make up Environmental 
could be applied equally Barrier the house was diy.” 
successfully to houses. On his The Polytechnic of Wales is 
return to Wales, he developed conducting tests to establish 
the coating and termed it that the coating has a lon^-term 
“Environmental Barrier” be- life. ,A brick painted with 
cause it prevents the elements Environmental Barrier was 
attacking houses. boiled in a laboratory for 50 

Steel - reinforced houses are hours. Even after thfa harsh 
built like “ Meccano " sets on treatment the coating remained 
site. Although they remain in intact. Deck Technology now 
good condition for a period, offers a 10-year guarantee, 
constant exposure to carbon It costs £1.200 to coat an 
dioxide in the atmosphere average-sized house, and after 
causes the steel to rust. As it its successful trial in Ogwr the 
rusts it expands, forcing the authority has invited Deck 
concrete layer outside the steel Technology to protect 40 other 
to crack or disintegrate. Damp- houses in the area. Interest is 
ness is the inevitable result and also being shown by seven other 
some houses In this condition South Wales local authorities. 


DOMESTIC REFUSE and 
sewage sludge can be re¬ 
cycled Into high quality prime 
materials for use in trade and 
industry. So says Taylor 
Woodrow and WMC Resource 
Recovery, which have set up 
a joint company to exploit a 
recovery technique developed 
by WMC 

Since 1980. WMC has bad 
a demonstration plant oper¬ 
ating in Bristol. This is being 
upgraded to a full scale plant. 
Taylor Woodrow is being very 
secretive about the details of 
the process. It Is based on the 
addition of bacteria to sewage 
or domestic waste. These act 
on the waste to turn it Into 
products such as a peat sub¬ 
stitute for horticulture, a 
fibre material for use in the 
fiatboard Industry and a 
fibrous additive to coal dust 
for a blended fneL 

Woodrow says that in the 
WMC process very little 
waste is produced, which re¬ 
duces the need for landfill or 
incineration plants. Large 
cities with a disposal problem 
may benefit from such a pro¬ 
cess, for example. The com¬ 
pany says that plants can be 
sited In urban areas. 

Taylor Woodrow will build 
processing plants in modules, 
eaeh capable of handling a 
thronghoput of 700 tonnes of 
of waste daily. It takes about 
15 days for waste to be com¬ 
pletely converted in a con¬ 
tinuous process. More details 
from the company on 01-561 
5533. 


Large systems 

Text data 
retrieval 

HEKEX, a Scottish elec¬ 
tronics company, has licenced 
its high speed text retrieval 
system to Gould SEL Com¬ 
puter Systems. The equip¬ 
ment allows specific informa¬ 
tion to ho retrieved from large 
volumes of unstructured text 
stored in a computer memory. 

It is a mixture of both 
hardware and software and 
can deliver data to a screen at 
speeds approaching one 
megabyte a second. The 
system is compatible with 
Gould’s Concept/32 family of 
superminicomputers and runs 
under the control of the Unix 
operating system. More de¬ 
tails from Gould in Sutton, 
Surrey on 01-463 0820. 


Education 

Braille 

typing 

ESSEX UNIVERSITY bas 
developed a system that will 
convert BralUe- typing by 
blind students iri" **'”■'■**• 
text for assessment by sighted 
teachers, at the some ***** 
producing synthesised speech 
as an assistance to the writer. 

The keyboard has the nine 
keys used by blind writers 
on machines that normally 
produce embossed Braille 
tape. Instead, ihe new 
machine, called the Essex 
Speech Writer, converts the 
symbols entered at the key¬ 
board into printed English 
text via mic r oprocessor. 
Simultaneously, a speech syn¬ 
thesiser produces the spoken 
version. 

At present tbe machine will 
recognise the most basic level 
of Braille characters but it Is 
expandable to include higher 
level contractions at a later 
date. The synthesiser can 
speak the text letter by letter 
in spelling mode or word by 
word using a set of general 
pronunciation rules. More on 
0206 862286. 

Design 

Engineering 

computers 

DATA GENERAL In tbe Uj. 
has introduced a aeries of 
graphic and engineering com¬ 
puters plus an office automa¬ 
tion system based on a 
comp Kt 32-bit micro- 
comp iter. 

The company said that the 
two i tgineering computers 
called distributed systems 
4000 atfl 4200. include high 
resolutkn colour graphics. 
They are for use by individual 
engineeru. 

Eclipse MV-4000, the office 
automation product, extends 
Data General's current line. 
It can be used by np to eight 
people. The computers are 
priced between US$35,560 and 
$59,000. 





The widest seat in the air. 


Our new Super dub business class offers you there is only room to fn them in six abreast instead 
the widest seats in die air. So wide that they aren’t of the usual eight. But though the seals may be few 
die easiest to fit through the doot And so wide that and far between, the cabin attendants are not-Thcre 


are just as many of them as before, which means 
they can now give you more personal care and 
attention than ever. 


So now Super C2ub is on all our long-haul jSSlTl.Sll.Sll 

will be a calm and restful one. airways 

The workft favourite airline. 



















But we can protect his rights to a 
decent pension, ‘sol-rclmosty nml\<^ient.apwlmk. 

I ToiTheMarketing Departmen^NationaH 
Employers Life, FREEPOST Milton Court, 
Dorking, Surrey RH4 3LZ. Tel Dorking I 
(0306)887766. I 

Please send me full details of the NEL I 
Transfer Plan. 


Name. 


Company. 

Address— 


i ^ Thelkmsfer Plan.j 

*-NEL IS A MEMBER OF THE BRITANNIA ARROW GROUP —J 


MEL 


' dose the factory gates and you 
"won’t just put a workforce on the streets. 

■ Chances are, you’ll also be putting 

their bensionspermanently on ice. 

7‘ Hardly a just reward for years of 
loyal service. 

. True, there’s legislation in the pipe¬ 
line to increase the value of frozen pen- 
stonsbyupto5%pa. 

But you’ll almost certainly have to 
fund thatincreaseoutofcompany profits. 

And therefe still the problem of ad¬ 
ministering # those frozen pensions 
for years to come. 


Happily, there’s a rather more attrac¬ 
tive prospect open to employers and 
employees alike. 

"We. call it the NELTransfer Plan. 

_ GUARANTEEDGROWTH _ 

For the employee, it can provide 
guaranteed growth of at least 6°o pa and 
the potential of much greater returns. 

(With the option of a payment to 
dependants in tne event of premature 
death.) 

Or, alternatively, the security of a 
guaranteed minimum pension at low 
cost. 


For the employer, it means freedom 
from all the red tape of pension fund 
administration. 

In all cases each transfer requires 
only a single payment. 

With no limit on the number of 
transfers you can make inayear. 

You’ll also be handing over respon¬ 
sibility to people who know the business 
•of transfers inside out. 

In fact we re already underwriting a 
third of all business in this growing sector 
of the market* 

Wecaritprotectamarisrighttowork. 
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UNIONS AT REFINERY AGREE TO ABOLISH CRAFT DEMARCATION 

Radical efficiency drive 


BY BRIAN GROOM, LABOUR STAFF 


THE EYES uf -ftmch of British in- 
dustry wiH lie watching the pro¬ 
gress of a radical new agreement 
between Mobil OQ and its unions to 
abolish craft demarcations among 
maintenance workers at the Cory- 
ton refineryi Essex. 

From September 3 they will all 
have the title “refinery craftsman” 
and be free to do any task which 
they ere skilled enough to do safely. 
No longer wifi they be called boiler¬ 
makers, mechanics, crane drivers, 
electricians, instrument mechanics, 
taggers, pipefitters, riggers, 
scaffokters and welders. 

The broadening of skills which 
this entails will happen gradually. 
A host of problems remains to be 
resolved, but there is optimism 
a mong the 278 maintenance work¬ 
ers. - who voted to accept the 
change by four to one - that the 
deal can improve their refinery’s 
competitiveness. 

Mr John Dowsett, until recently 
the onion oonvenor, who has been 
dosely involved with the agree¬ 
ment, said: “At the very worst we 
couldn't be worse off than other re¬ 
fineries, and at best could be 100 
per cent better off. The fact that 
there are no demarcation lines ef¬ 
fectively removes all arguments 
about who-does-what which used to 
be a large part of our lives.” 

Abolition of craft demarcations is 
not in itself unique, but other exam¬ 


ples are mainly on greenfield sites 
like Esso Chemicals at Mossxnoran. 
Scotland, where production tasks 
and 10 craft trades have been com¬ 
bined into a single class of worker 
who alternates between main¬ 
tenance and process work. 

Mobil's deal is important because 
it is on an established site with 
historical demarcations and thus its 
experience will provide lessons for 
much of industry. It is also signifi¬ 
cant because of the radical nature 
of the total package, which in¬ 
cludes: 

• A shake-up of the refinery’s cur¬ 
rent chain of command of foremen, 
supervisors and superintendents. 
Foremen will be abolished, and su¬ 
pervisors transformed into “area 
controllers" with the role of techni¬ 
cal advice, work planning and 
“people development" 

• The piling of huge resources into 
training to broaden the workers’ 
skills, and also behavioural training 
in areas like team work and listen¬ 
ing skills - techniques normally 
reserved for managers and supervi¬ 
sors. 

• Extra pay rises from September 
of 9.5 per cent plus C150, on top of 
the 4.5 per cent general annual in¬ 
crease which was paid in May. The 
working week was cut from 40 to 
37% hours from June 1. 

• Replacement of the present 
union representation system giving 


each trade a seat on the joint shop 
stewards committee, with one in 
which each of the three areas of the 
plant will elect two stewards to rep¬ 
resent them regardless of trade. If 
any of the five unions concerned 
fails to win a seat, it will have a 
member co-opted onto the commit¬ 
tee but with restricted rights. 

B Eighty-six job losses among the 
manual maintenance workers - 
with another 36 later - and 30 
among the wbite-collar supervision 
staff. Mobil will contract out jobs 
not requiring skills specific to the 
refinery, such as vehicle mainte¬ 
nance, scaffolding and lagging. 

• Craftsmen have agreed in princi¬ 
ple that process workers will be al¬ 
lowed to do some maintenance 
tasks, such as simple spanner work 
involved in opening flanges. 

Not all, however, will become 
complete Jacks-of-ali trades. Spe¬ 
cialist tasks like mechanical work 
with high-tolerance compressors 
and turbines will remain restricted. 
Mobil will also retain a broad dis¬ 
tinction between instrument/elec- 
trical and other trades. 

The problems to be overcome are 
considerable. Coryton is near bot¬ 
tom for maintenance cost-efficiency 
in British refineries. Mobil hopes 
the deal will at least push it into the 
upper quartiie. 

The craftsmen are taking a leap 
into the dark. In their minds is a 
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balance between hope that their 
potential for acquiring skills will be 
more fully realised, and fear that 
they may not be up to what is de¬ 
manded of them. 

Much will depend on the success 
Of behavioral teaming. 

Mr John Flynn, the joint training 
project manager said: “Most resis¬ 
tance to change is not about coping 
with the technological impact, it's to 
do with the impact on human rela¬ 
tionships. Our job will be to belp 
Mobil employees to deal with these, 
check out their assumptions and be¬ 
liefs about each other, and help 
them to move away from traditional 
habits of thinking and behaving." 

Mobil Intends to make training a 
continuous process. 

It believes the new pay rates will 
bring its craft workers on to a par 
with those at Esso's Fawley refin¬ 
ery in Hampshire, which has been 
in the forefront of productivity bar¬ 
gaining since the 1960s. From Sep¬ 
tember a Coryton craftsman will 
earn a basic E211.32 a week, exclud¬ 
ing special disturbance allowances. 

So far Mobil's agreement is only 
a framework, which needs to be 
turned into solid achievement If it 
succeeds other companies will take 
note. This would accelerate the 
changes in working practices tak¬ 
ing place across British industry. 


Managers in 
contest finals 

By Michael Dbcon 

FOUR TEAMS of managers will 
meet in London today for the finals 
of the UK management champion¬ 
ship sponsored annually since 1970 
by the Financial Times, ICL and the 
Institute of Chartered Accountants 
in England and Wales. The Confed¬ 
eration of British Industry and the 
Institute of Directors are associate 
sponsors. 

The contestants for the £2,000 
first prize include last year’s win¬ 
ners. Mr Geoffrey Brown of Shell 
UK, Mr John Chappell and Mr Paul 
Webb of Rank Xerox. 

Their challengers include a team 
from M and G which came third in 
the 1983 national event The other 
two are W. W. Johnson and Son, the 
Lincolnshire agricultural company, 
and a five-strong private entry un¬ 
der the name of Mancon. 


Thatcher 
may back 
new Ulster 


By Margaret Van Hattern 

A HOUSE of Commons debate to¬ 
day on Northern Ireland will be lis¬ 
tened to intently for any indication 
of whether Mrs Margaret Thatcher, 
the Prime Minister, will give her 
full backlog to a fresh attempt to 
unblock the political stalemate in 
the province. 

No major proposals are likely to 
be unveiled today - but there are 
signs that there may be a major 
new initiative later this year and 
that so far, Mrs Thatcher is back¬ 
ing it 

Today's debate will be oo the re¬ 
port of the New Ireland Forum "and 
other documents” - a formula 
which permits debate on not only 
the nationalist case, as set out in 
the forum report, but also the 
unionist case, as set out in docu¬ 
ments prepared by the Official 
Unionist Party and the Democratic 
Unionist Party. 

All these documents contain 
much of the uncompromising word¬ 
ing that has killed political life in 
Northern Ireland. But there are 
hints of a readiness to resume talk¬ 
ing. 

The last big initiative on Nor¬ 
thern Ireland - the setting up of the 
Assembly two years ago - was near¬ 
ly sabotaged by the efforts of a 
group of right-wing Tories sym¬ 
pathetic to the unionists. Amid the 
general apathy over the province's 
affairs and signals that they had 
the tacit support of the Prime Min¬ 
ister, they were able to give Mr 
James Prior, the Northern Ireland 
Secretary, a rough ride. 

Several things have since 
changed. Relations between Mr Pri¬ 
or and Mrs Thatcher appear to have 
improved. There is rising concern 
over the political progress by Sinn 
Fein and the degree to which the 
political stalemate is promoting 
their cause. 

The Irish Government hopes that 
today's debate will open further the 
doors Irish nationalists sought to 
open by producing the forum re¬ 
port Although the report sets out 
options for re-uniting Ireland and 
for joint Anglo-Irish administration 
of the province, it stresses the will¬ 
ingness of Irish nationalists to dis¬ 
cuss any other proposals. 

Irish ministers have recently 
gone out of their way to praise The 
Way Forward, the document pro¬ 
duced by the Official Unionists. 


Correspondent Banking 

IN THE FINEST 

Royal Tradition 


A commitment to mutually re¬ 
warding correspondent banking. 

Headquartered in Munich, the 
hub of Bavaria's growing tech¬ 
nology-based economy. 


Consolidated assets of more 
than DM 92 billion. 


So u them G erm an y’s m os t ex ten¬ 
sive branch network. 


BaycrtKte Hveotw**"- und VWcftstt-ear* 
AkMWsetecftaft 

Head Office: Theaiinersirasse ii. D-6000 Munch 2 
Tel.: (089! 2366-1. Tx. 5286525-27 


BEING KNOWN AS A NUMBER 
CAN BE A VERY PERSONAL THING 

Look, for example, at the individual registration 
number on the back label of your bottle of Beefeater 
Gin. If it were JF1222146. it would tell you that your 
Beefeater was distilled Thursday. January 5.1984. under 
the supervision of Thomas Bowman, Master Stillman, 
and that the distillation was approved personally by 
Mr. Norman Bur rough, a direct descendant of our 
founder, before it was allowed to leave the distillery. 

Does it help to know all this? Yes. 
That number is a vital part of 
Beefeaters quality control. 

Because the number is Mr. 
Bowmans personal signature. And 
Mr. Burroughs as well. 

And any artist is at his best 
when he has to sign his work. 
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New Issue 
June 29. 19B4 


All of these bonds having been placed, fitis an¬ 
nouncement appears tor purposes of record only. 


FOR RECONSTRUCTION AND DEVELOPMENT 

Washington, D.C. 

DM 300,000,000 

878% Deutsche Mark Bonds of 1984, due 1992 eAWK l 


Offering Price: 100 % 

Interest: 8 Ve°/o p.a„ payable annually on July 1 

Repayment- July 1. 1992 at par 

Listing: at all German stock exchanges 


Dresdner Bank 

Akriengesellschaft 


ADCA-Bank 

Aktiengesellschaft 

Allgememe Deutsche Credit-Anstalt 

Baden-WGrttembergrsche Bank 

Aktiengesellschaft 

Bayerische Hypatheken- 

und Wechsel-Benk 

AHiengesellschaft 

Joh. Boren berg, Gossler & Co. 

Bankhaus Gebruder Bethman n 


Deutsche Bank Saar 

Aktiengesellschaft 
Deutsche Lander bank 

Aktiengesellschaft 

Effectenbank-Warburg 

AkiierigeseUscba/r 

Handels- und Privatbank 

Aktiengesellschaft 

von der Heydt-Kersten & Sohne 

Landes bank Saar Girozentrale 

B. M elder sad. Sohn & Co. 

Oldenburgische Landes bank 

Aktiengesellschaft 

Karl Schmidt Bairicgeschift 

J.H. Stein 

MJIfl. Warburg-Brlnckmann, Wfctz & Co. 


Deutsche Bank 

Aktiengesellschaft 


Commerzbank 

Aktiengesellschaft 


Arab Banking Corporation — 

Daus & Ca GmbH 

Badische Kommunaie Landesbank 

— Girozentrale — 

Bayerische Landesbank 
Geozentrale 

Berliner Bank 
Aktiengesellschaft 
Bremer Landesbank 
{Creditanstalt Oldenburg 

— Girozentrale — 

Deutsche Girozentrale 

— Deutsche Kommunalbank — 
Conrad Hinrich Dormer 

HaUbaum. Maiar & Co. AG 

— Lendkreditbank — 

Georg Hauck & Sohn Bankiers 

Kommanditgesallschaft auf Aktien 

Bankhaus Hermann Lamps 

Kommanditgesellschaft 

Landesbank Schleswig-Holstein 

Girozentrale 

National-Bank 

Aktiengesellschaft 

Sal. Oppenhehn jr. & Cta. 

SchwSbfsche Bank 
Aktiengesellschaft 
Trinkaus & Burkhardt 

Waatfatenbank 

Aktiengesellschaft 


Westdeutsche Landesbank 
Girozentrale 

Bankhaus H. Aufhfiusar 


Bank fOr Gemeinwirtschaft 

Aktiengesellschaft 
Bayerische Uerdnsbank 
Aktiengesellschaft 

Berliner Handels- und Frankfurter Bank 
Delbruck & Co. 


DG Bank 

Deutsche Genossenschaftsbank 

DSL Bank 

Deutsche Siedlungs- und Landesrentenbank 

Hamburg is che Landesbank 

— Girozentrale — 

Hessbctie Landesbank 

— Girozentrale — 

Landesbank Rheintend-PfaJz 

— Girozentrale — 

Merck. Fkick & Co. 

Norddeutsche Landesbank 

Girozentrale 

Reuschei & Co. 

Sknonbank 

Aktiengesellschaft 
Varains- und Westbank 
Aktiengesellschaft 

WOrttembergnche Kommunaie Landesbank 
Girozentrale 


Redemption Notice 


PEUGEOT S.A. 


£22,500,00014% Bands due August 1,1990 

NOTICE IS HEREBY GIVEN, pursuant to theTrust Deed, between Peugeot andThe Law Debenture Corporation p.Lc. dated August8,1980under which 
the above described Bonds were issued, dnc Citibank. N. A. as frying Agent, has selected by lot fcr redemption on August 1.Ift54 through the operation 

of the Sinking Fund. £1,000,000 principal amount of said Bonds at the Sinking Fund redemption price oflOO* of the pdodpalamaunt thereof together with accrued 
interest to the date fixed lor redemption. The serial numbers of the Bonds selected by lot Sir redemption are as foflows: 


39 

1044 

1998 

2996 

5138 

6661 

8046 

9512 

10718 

11789 

13072 

14132 

15493 

16752 

18134 

19105 

20282 

60 

1054 

2015 

3011 

5166 

6685 

8051 

9515 

10720 

11790 

13090 

14159 

15506 

16758 

18148 

19133 

20336 

62 

1058 

2042 

3012 

5181 

6708 

8068 

95Z7 

10730 

11799 

13096 

14188 

15528 

16826 

18177 

19148 

20354 

99 

1071 

2049 

3013 

5231 

6740 

8101 

9543 

10745 

'11805 

13113 

14198 

15536 

16842 

18188 

19184 

20359 

102 

1075 

2057 

3029 

5237 

6782 

8143 

9550 

10750 

11862 

13141 

14201 

15563 

16873 

18210 

19192 

20401 

109 

1096 

2065 

3046 

5262 

6816 

8148 

9S75 

10796 

11878 

13147 

14347 

15585 

16952 

18235 

19194 

20448 

HD 

1096 

2061 

4042 

5291 

6837 

8156 

9582 

10797 

11897 

13149 

14360 

15609 

18954 

18237 

19233 

20478 

124 

1119 

2095 

4105 

5293 

6906 

8196 

gro 

10822 

11902 

13160 

M351 

15650 

17038 

18241 

13241 

20519 

138 

1170 

2111 

4139 

5294 

6807 

8198 

9603 

10896 

11920 

13168 

14363 

15661 

17069 

18244 

19245 

20524 

166 

1181 

2153 

4140 

5296 

8957 

8224 

9626 

10840 

11929 

13189 

14477 

1SB71 

17094 

18258 

19251 

20534 

214 

1190 

2234 

4159 

5311 

6971 

8263 

9656 

11000 

.11940 

13190 

14517 

15709 

T7T17 

18263 

19Z77 

20535 

256 

1207 

2256 

4192 

5331 

6977 

8303 

9669 

11009 

11943 

13221 

14541 

15711 

17171 

18283 

19286 

20548 

2S5 

1209 

2278 

4226 

5386 

7Q2B 

8316 

9684 

11014 

11944 

13229 

14571 

15736 

17193 

18301 

13287 

20590 

297 

1227 

2291 

4243 

5409 

7045 

8335 

9691 

11059 

11959 

13237 

14572 

15751 

17202 

18320 

19299 

20582 

299 

1229 

2238 

4265 

5411 

7064 

8358 

9712 

11060 

11988 

13242 

14625 

15760 

17218 

18321 

19306 

20705 

384 

1265 

2347 

4347 

5471 

7072 

8377 

9719 

11080 

11992 

13256 

14629 

15804 

17222 

1B32S 

13319 

20719 

311 

1310 

2375 

4363 

5472 

7112 

8386 

.9723 

11082 

12005 

13266 

14631 

15826 

17223 

18331 

19343 

20734 

312 

1321 

2382 

4375 

5502 

7127 

8422 

9756 

11100 

12015 

13304 

14635 

15836 

17237 

13367 

19350 

20755 

333 

1338 

2400 

4376 

5503 

7141 

8427 

9789 

HUB 

12021 

13311 

14646 

15843 

17261- 

18394 

193G8 

20759 

363 

1345 

2415 

4400 

5519 

7146 

8429 

9820 

11128 

12023 

13323 

14669 

15852 

17270 

18395 

19372 

20772 

430 

1355 

2430 

4410 

5533 

7153 

8473 

9826 

11138 

12064 

13331 

14703 

15902 

17292 

18410 

19382 

20775 

432 

1357 

2434 

4437 

5536 

7203 

8507 

9844 

11154 

12076 

13334 

14735 

15907 

17297 

184)7 

19397 

20796 

436 

1372 

2436 

4457 

5544 

7234 

8586 

3861 

11157 

12129 

13404 

14738 

15922 

17319 

18426 

19417 

20846 

468 

1375 

2452 

4459 

5553 

7264 

8668 

9883 

11191 

12142 

13422 

14741 

15834 

17321 

18450 

19429 

20857 

476 

1376 

2484 

4475 

5630 

7271 

8745 

9912 

11207 

12146 

13439 

14797 

15940 

17323 

18453 

19447 

20975 

515 

1379 

2469 

4489 

5647 

7287 

8799 

9333 

11236 

12168 

13441 

14808 

15952 

17334 

18479 

19450 

21031 

519 

1390 

2483 

4515 

5655 

7305 

8815 

9938 

11239 

12199 

13456 

14869 

15975 

17335 

1B488 

19477 

21043 

542 

1384 

2484 

4516 

5720 

7324 

8848 

9949 

11289 

12235 

13477 

14875 

15981 

17354 

16498 

19515 

21066- 

562 

1397 

2501 

4549 

5748 

7325 

8860 

9965 

11309 

12309 

13492 

14879 

15982 

17358 

18515 

19520 

21104 

571 

1404 

2505 

4550 

5763 

7329 

8863 

9995 

11340 

12312 

13494 

14888 

15987 

17364 

18538 

19527 

21108 

590 

1435 

2517 

4623 

5768 

7344 

8886 

10047 

11381 

12323 

13516 

14923 

15991 

17387 

18613 

1S51 

21114 

590 

1444 

2518 

4638 

5779 

7420 

8903 

10054 

11386 

12353 

13549 

14936 

16040 

17373 

18825 

19571 

21134 

595 

1490 

2S22 

4661 

5787 

7446 

8930 

10061 

11393 

12368 

13566 

15018 

16062 

17528 

18643 

19589 

21180 

612 

1482 

2563 

4576 

5793 

7463 

8936 

10102 

11431 

12378 

13595 

15023 

16088 

17569 

18678 

19626 

21192 

661 

1497 

2575 

4677 

5737 

7485 

8954 

10119 

11434 

12405. 

13631 

15030 

16154 

17624 

18630 

19671 

21246 

664 

1521 

2578 

4684 

5803 

7494 

OQCC 

ww 

10133 

11450 

12437 

13634 

15039 

16188 

17E63 

18709 

19689 

21260 

673 

1524 

2584 

4690 

5838 

7507 

9067 

10142 

11461 

12439 

13665 

15043 

16193 

17682 

18719 

19755 

21292 

678 

1562 

2604 

4700 

5852 

7518. 

9068 

10160 

11 ©3 

12470 

13689 

15051 

16204 

17706 

18728 

19788 

21311 

687 

1564 

2690 

4715 

5856 

7553 

9)31 

10207 

11525 

12473 

13695 

15081 

16221 

17711 

18730 

19827 

21349 

725 

1577 

2635 

4716 

5888 

7598 

9141 

10248 

11526 

12496 

1375T 

15112 

16234 

17715 

18746 

19828 

21350 

745 

1611 

2701 

4741 

5892 

7648 

'9164 

10269 

11529 

12502 

13774 

15121 

16237 

T77ZZ 

18751 

19834 

21359 

756 

1636 

2708 

4758 

5905 

7682 

9175 

10374 

11538 

12515 

13777 

15)29 

16253 

17772 

18779 

19684 

21371 

770 

1645 

2724 

4761 

5924 

7723 

9216 

10398 

11553 

12537 

13782 

15136 

16258 

77793 

18780 

19886 

21387 

786 

1649 

2747 

4795 

5983 

7725 

9247 

10404 

11563 

12B48 

13785 

15138 

1627S 

17818 

18790 

18902 

21420 

787 

1665 

2773 

4802 

6011 

ms- 

9254 

10442 

11576 

12675 

13788 

15144 

16276 

17822 

18795 

19914 

21451 

732 

1672 

2790 

4805 

6026 

7738 

9258 

10447 

11GQZ 

12708 

13794 

15155 

16318 

17864 

18826 

19932 

21486 

810 

1697 

2815 

4818 

6095 

7755 

9281 

10453 

11623 

12721 

13851 

15169 

16323 

17B8B 

18852 

19934 


641 

1707 

2834 

4830 

6210 

7760 

9282 

10457 

11647 

12767 

13870 

15238 

16332 

17887 

18874 

18944 


853 

1736 

2843 

4890 

6216 

7770 

9308 

1D4SB 

11675 

12829 

13904 

15243 

16361 

17888 

18892 

19375 


938 

1765 

2846 

4893 

6350 

7788 

9327 

10548 

11691 

12827 

13905 

15248 

16376 

17891 

18902 

19983 


943 

1769 

2851 

4903 

6411 

7790 

9352 

10557 

11694 

12861 

13827 

15250 

16383 

17917 

18924 

19996 


.949 

1809 

2882 

4907 

6454 

7858 

9357 

10598 

11718 

12864 

13934 

15283 

16385 

17938 

18928 

20031 


SS6 

1813 

2888 

4925 

6455 

7875 

9361 

10635 

11723 

12900 

13943 

15288 

16402 

17947 

18955 

20124 


998 

1824 

2910 

4983 

6492 

7886 

3369 

10646 

11727 

12907 

13959 

15342 

16616 

17950 

18957 

20156 


1002 

1852 

2914 

4978 

6512 

7918 

9439 

10687 

11732 

12945 

13970 

15346 

16633 

17977 

19005 

20214 


1008 

1865 

2915 

4985 


7921 

9448 

10681 

11735 

12957 

13980 

15373 

166S9 

17983 

19020 

20215 


1031 

1874 

2346 

5012 

6608 

7926 

9480 

1070! 

11750 

12962 

13982 

15382 

16703 

18029 

18047 

20258 


1040 

.1893 

2948 

5017 

6617 

7338 

9477 

10704 

11753 

13034 

14057 

15410 

16714 

18106 

19083 

20262 


1042 

1970 

2963 

5077 

6536 

7994 

9492 

10709 

11781 

13056 

14124 

15449 

16747 

18131 

19098 

20272 



On August 1,1984, there wiB become due and payable upon each Bond selected for redemption the said redemption price, together with interest accrued to 
the date fixed for redemption. Pajmcm of the redemption prra of ite Boris to be retfcemedwfl be made upenpresentatiooand surrender of said Bonds. witiiaB 
CQ iqioai appertaining thereto maturing after th<-Hat* fatprifor red emption. at the offices of Citibank. N.A., 336Strand. London WC2 and subject to applicable lavra 
and regulations, at the rnain offices of Citibank. N.A., in Brussels, Frankfurt (Main). Paris, and Zurich, and at the office of Citibank (Luxembourg) S.A. in 
Luxembourg. 

On and after the date fixed Jot-redemption, interest on said Bonds vriU cease to accrue. Coupons doe August L1984 should be detached from the Bends and 
presented for payment in the usual manner. 

The following Bonds drawn lor redemption in 1983 have not yet been presented far payment— 


(Year ending 31 March) 

1983 

(Yen biHion) 

1984 

(Yen billion) 

1984 

($million,) 


Gross sales 

3,484 

3,712 

16.497 

> . . 

Operating income 

594 

706 

3,136 

■ n 

. 

Ordinary income 

195 

257 

1,142 

h! J. 

Net income after tax 

108 

122 

542 

S 

Total assets 

7,915 

8,573 

38,101 

1 .' 

k. 

i'CT 

Shareholders’ equity 

966 

1,023 

4,548 



34 

191 

197 

234 

244 

254 

270 

260 

307 

383 

<99 

527 

545 

S2 

599 

6)9 

658 

GS8 

702 

735 

781 

796 

600 

803 

926 

S27 

939 

9<3 

944 

963 

966 

969 

971 

972 

1045 

1063 

1202 

2875 

2680 


4559 

19713 

1S366 



After August I, 1984, £18,500,000 Bcrefc wig be mrimifctfion. 


June 29,1984 


For PEUGEOT S. A. 
CITIBANK. N.A.. London 
4.C.S.S.L Depo 
As P rin c ip a l Faying Agent 



©The largest privately-owned electric utility company in the world. 

© The largest company in Japan, with total assets of over ¥8 trillion 

($38 billion). 

© Supplier of over 30% of all power in Japan to 19 million customers 

in and around Tokyo. 

Sales up 7%, net income after tax up 13% in last financial year 


SUMMMOFRNiNCSMiOUSI 



Portsmouth and Sunderland Newspapers, pic 

Points from Sir Richard Storey’s statement to shareholders 

Profits down in a year of development 


In the year (o March 1984 trading conditions 
were-such that our newspaper advertising 
volume fell'14* while newspaper sales and 
advertising revalue In real terms remained 
stable. Costs, although carefully scrutinized 
and restrained, rose by 8%. In consequence 
the group pre-tax profit of £1,077,000 was 
only 5I*v of last year’s- 
Tbcre are good explanations for tbe 
exceptional result. Difficulties with the new 
Portsmouth presses cost about £400,000. To 
provide funds for the development of its 
business, the Company not only realized a 
block or its investments which last year 
contributed a norvtradlng profit of £302,000 
but also borrowed money which cost £353,000 
in Interest. Moreover the Company's decision 
ro promote newspaper sales by sot regularly 
increasing cover prices meant that this year 
revenue did not match rising costs. 

There are encouraging signs that in the 
current year advertising volume will rise. In 
February cover prices were raised. No further 
increase is planned until circulations, 
inevitably reduced by these r ece nt rises, have 
at least been restored. 

In the autumn tbe Company acquired Tbe 
Croydon Advertiser Series of 13 weekly paid- 
for and free newspapers in the South London 
suburbs between Bromley and Epsom, 
transferred the printing to Portsmouth, and 
sold the Croydon press and premises with a 
lease-back of those parts still required. There 
are plans to improve this business’s results. 

An important event was tbe flotation of 
Reuters Holdings pic. On June I the 
Company’s Reuters shares became worth 
£7.lm (after allowing for capital gains tax). It 
was decided to retain about half the value of 
these holdings in Reuters and to realise £3.0m 
which, together with £2.5 million corporation 
tax repayment, will substantially reduce the 
Company’s net borrowing. 

Modem Prodnedon Methods at Tbe 
Newa Centre 

I have repeatedly stressed the importance of 
ynnirmp the optimum use of all modem 
newspaper production methods and recently 
welcomed progress towards achieving such use 
with the National Graphical Association and 
other trade unions. It is particularly 
frustrating, therefore, to have to report that 
at The News Centre, Portsmouth, the second 
phase of a three-phase introduction of single¬ 
keyboarding was not introduced. Little time 
now remains for implementing there two 
phases if the Company’s 1984 target is to be 


met. (The Company, at much cost to itself, 
agreed to the kmg phasing-in period only to 
help the N-G-A-’s political situation.) 

A commitment has been confirmed that no 
employed at The News Centre will be made 
compulsorily redundant as a result of 
introduction of this technology in Portsmouth 
anil an-offer made to tbe N.G-A. to transfer 
suitably qualified competitors to editorial. In 
return, the N.G.A. has demanded a closed 
shop for its transferred members, or a general 
closed shop in journalism. Neither demand is 
acceptable - as it would not be to almost 
any newspaper in this country’s provincial 
Press. (One newspaper which did agree an 
editorial dosed shop was expelled from the 
Newspaper Society for breaching a bade 
tenet.) The Company, as it has stated for 
many years, cannot accept a closed shop for 
those who write for it — to do so would 
allow a trade union the means of controlling 
editorial content. 

It is becoming obvious that the N.GA. is 
more intent on preserving its organization 
than on keeping provincial newspapers 
profitable enough to continue to provide jobs 
for its members. This philosophy is like the 
management of a hospital concentrating more 
on employing doctors and nurses than on 
healing tbe tick. Continuing use of futile 
labour only degrades employees and weakens 
a business. Newspapers in most other 
industrialized countries of the world have long 
since transferred those who did such futile 
composing-room jobs to productive work. 
While everybody greatly hopes that tbe ten- 
year-old negotiations will be successful, tbe 
position is approaching very fast when 
alternative means for securing die full use of 
modern technology win have to be sought. 

News Shops 

News Shops’ year was disastrous. Consumer 
expenditure on alcohol, tobacco, books, 
papers, and magazines declined. News Shops 
also suffered a serious fraud and, in 
combination, these misfortunes converted lost 
year's poor profit into this year's C.C.A. loss 
of £177,000.1 remain confident that this 
subsidiary will become properly profitable. 
The Company sold and Ieased-back the shops* 
freehold premises for £601,000. 

CaUevUon 

When Solent CaWevltion Limited failed to 
Obtain a cablevi&ion licence, the Company 
sold its investment in that consortium and is 
ta k i ng , instead, the opportunity arising from 


its new Croydon newspapers, to see if an 
investment might be made in the company 
which obtained a licence there. 

The South 

The £Um building extens ion in Portsmouth 
with the two Goss Mctrbliner presses was 
formally opened by my son, Kenehn, on 
November 25. 1983- These presses are now 
producing high-quality work jnehuting colour. 
Tbe Company incurred sub stanti al (ones Croat 
serious technical problems when these presses 
failed lo operate properly and continuously 
from the start-up date. The suppliers, with the 
help of the Company’s management and staff, 
spent much time investigating the problems 
and making modifications and 
recommendations. 

The North East 

In Sunderland the contract printing now 
in dudes a good contract from abroad. This is 
an example of a well-run office - although 
without the best use or modem technology - 
reducing its unit costs and thus bang able to 
compete with European printers and to 
maintain jobs. 

Plans for the modernization of Hartlepool 
office have been confirmed, a provisional 
agreement with the trade unions reached, a 
newspaper press ordered, and other equipment 
is being planned. 

Other Subsidiary Interests 
The revenue of Communications uri 
Employee Relations Training Limited 
Increased to £180,000 and its profit to 
£29.000. The success of this snail subsidiary 
during the recession is p ra is e w o r thy. CJB.R.T. 
is working for some highly respected 
companies - such as the CornhiU insurance 
Company and Reuters. Although H is still 
unal], C.E.R.T. is weH-fbundedTand well- 
placed to develop. 

Tbe Good News Production Company 
Limited, whDe making a loss of ^85.000 in 
the difficult trading circumstances of last 
year, recently achieved some successful sales. 
It, too, has done an increasing amount of 
good work for weU-regardetf c ompa nies, 
including Reuters, and has found a particular 
niche in working for publishers — providing 
services for most of the better-known »™< 
in that industry. I am confident this 
company will become profitable. Development 
in co-operation with other newly-founded or 
acquired companies, especially C.E.R.T., 
could be beneficial. 



Salinas y Rocha, S.A. 

(Incorporated in the United Mexican Stales) 
USS25.000.000 
Floating Rate Notes Due 1988 

In accordance with the provisions of the Notes and the Agent Bank 
Agreement between Salinas y Rocha, SA, and Citibank, NA, dated 
December 23, 1981, notice is hereby given that the Rate of Interest has 
been fixed at 1 3 7 /ib% p.a. and that the interest payable on the relevant 
Interest Payment Dale, December 31, 1984, against Coupon No. 6 m 
respect of 11555,000 nominal of the Notes will be US$345.27. 


June 29, 7984, London 

Citibank, NA (CSSl Dept), Agent Bank C^778/W(0 


WIRES 


An open ended fund (listed in London) specialising In shares 
of precious metals, oils and other minerals. 

Consultant: Dr F. D. Collender. 

Investment Advisers: Strauss, Tumbull & Co. 

30th May1984assets per share $1347 
Performance 

Iastl2 months -2^% (Gold 

since inception +42.9% (Gold -12£%) 

Rar copies of the Interim Report write to: 

Minerals Oils and Resources Shares Fund Inc 
Royal Trust House, Colomberie. SL Heller, Jersey, Cl 

for price and yield - see Financial Times -Onshore A Overseas-. 
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Concessions on 


Bill considered 


BY BICWRp LAMBERT 

THE GOVERNMENT is planning to 
make * concession over the most 
controversial aspect of its projected 
Insolvency Bin As a result the di¬ 
rectors of companies which have 
been corapuisoriiy wound up will 
not automatically he disqualified 
from the management of any other 
company for a three-year period. 

This tough penalty, which was 
put forward in a White Paper (gov¬ 
ernment policy , document) pub¬ 
lished at the end of February, has 
been the subject of much hostile 
comment in the past few months. 
Critics have argued that it could dis¬ 
courage people from acting as non-* 
executive directors, and thereby de¬ 
prive companies. of a valuable 
' source of outride advice. 

Sir Kenneth Cork, head of the In¬ 
solvency Review Committee whose 


recommendations formed the start¬ 
ing point for the White Paper, said 
the sanction was probably too 
harsh to get through Parliament 

In response, the Government 
now intends to propose that direc¬ 
tors of a company which has been 
compulsorily liquidated would have 
a period of three months in which 
they could try to persuade the court 
that they should not be subject to 
the three-year ban. They would 
have to show that they were not to 
blame for the company’s troubles - 
perhaps because they had not spent 
long on the board. 

Mr Alex Fletcher, minister with 
responsibility for corporate arid 
consumer affairs at the Department 
of Trade and Industry, will give de¬ 
tails of the concession in a speech 
in the next few weeks. 


Ex-Lloyd’s broker to 
sue over Fidentia 

BY JOHN MOORE, CTTY CORRESPONDENT 


MR CHRISTOPHER MORAN, the 
forma Lloyd’s insurance broker, 
has started civil proceedings over 
the controversial Fidentia affair in 
the Iloytfs insurance market. 

A writ was issued in the High 
Court on Friday and is expected to 
be served today against Mr T. Ray¬ 
mond Brooks and Mr Terence Doo¬ 
ley, and eight other defendants in 
connection with the Fidentia affair. 

Mr Moran is suing in his capacity 
as a member of one of the Lloyd's 
insurance syndicates managed by. 
Mr Brooks and Mr Dooley. 

Mr Moran's action has been 
prompted by an internal Lloyd's re¬ 
port on the relationship of the Fid- 
entia Marine Insurance Company 
of Bermuda with Mr Brooks and Mr 
Dooley, who ran the Brooks and 
Dooley underwriting agency ax 
Lloyd's. 

The report on Fidentia found that 
reinsurance contracts had been ar¬ 
ranged by Mr Brooks and Mr Doo¬ 
ley in a way which provided finan¬ 
cial benefit to Fidentia, which they 
both controlled, at the expense of 
syndicates under their manage¬ 
ment Fidentia gained a net £&2m. 

In the writ launched by Mr Mor¬ 


an he is claiming damages from Mr 
Brooks and Mr Dooley for alleged 
deceit and/or breach of contract 
and/or breach of fiduciary duty "in 
and about their activities as active 
underwriters and deputies of Syndi¬ 
cate 89* from 1973 to 1977. 

Mr Moran is also seeking dam¬ 
ages against other companies. 

The others named in the action 
are Brooks and Dooley (Underwrit¬ 
ing) Ltd, Dugdale (Underwriting) 
Ltd, Brookgate Investments Ltd, 
BeDew Parry and Raven Ltd, Alex¬ 
ander Howden und Swann Ltd, 
GlanviUe Enthoven and Co (Rein¬ 
surance) Ltd. Clarkson Puckle Ma¬ 
rine Holdings Ltd and H. Clarkson 
Marine Holdings Ltd. 

He is claiming damages against 
Bellew, Parry & Raven Ltd, Alexan¬ 
der Howden and Swann Ltd. Glan- 
ville Enthoven und Co (Reinsur¬ 
ance) Ltd, Clarkson Puckle Marine 
Holdings Ltd, and H. Clarkson Ma¬ 
rine Holdings Ltd alleging breach 
of fiduciary duty. 

Mr Moran is also alleging con¬ 
spiracy against all the defendants 
and claiming damages. 

All the defendants are expected 
to contest the action. 


" TYNDALL BANK 
STERLING MONEY FUND 


on deposit and 
write your own cheques 

‘Annualised compound equivalent 8 77 / 


Designed to suit the special needs of British 
expatriates and overseas residents, the Tyndall Bank 
Sterling Money Fund is a unique, high interest 
deposit account with a cheque book. 

Expatriates benefit from rates of interest normally 
only available to major investors in die money 
market and keep their funds immediately accessible. 
Interest is paid gross without deduction of tax. 

Consider the following advantages 

• Your money is invested with H.M. Treasury, recognised 
banks, their wholly owned subsidiaries and selected local 
authorities — assets of the highest calibre. So you get high 
rales of interest and the highest security. 

• The convenience of a cheque bo ok gives you access to 
your funds at all times. Use it to pay school fees, for 
instance, or to transfer to your current account. 

• Interest credited four times a year means an even higher 
- return because the interest itself earns interest for you. So 

the current rate, if maintained, equals 8.77%. 

• No reports are made to any government authority, for 
non-residents of the Isle of Man. 

Tyndall Bank (Isle of Man) Limited is licensed under the 
Manx Banking Act 1975. 

Dw TlmWI Group is one ol the leading investment management 
groom m the UK and r. wtwlh owned hy Globe Investment Tnist 
PLC Fuudj managed within the Globe Group exceed 1.1.000 mulion. 

tP Autr el AM' vfgomf fc> pro* Cufnnl ra*r fabiaktf doth M the Financial Turn 
opeum| deposit IL500. Regular cavings from £100 per month. 

Scad off now fora booklet and application form by completing the 
coupon below. 

.Tyndall Bank (Isle of Man) Limited. 

Dept FTP, 30-Athol Street. Douglas, Isle of Man 

. 'Telephone. il)tU4) JVJUl Tclt»: 62S752 g 

me hV<lewIi <</*** T*rubn Sank SicritKg Monry Fund | 

/ «*am not m <wmvr of T^daU Bank (Isle of Man) Umud. * 

Name -—-— - § 

Address ----| 

• r -___ _ ___ _ ___FTF/Jun/W J 


IPNA 2 N.V. 

NOTICE 15 HEREBY GIVEN THAT in i«w*J» Jj*" 
at the Conditions' of Administration, the Annual General M«'mg 
Of the holders of-Depositary Receipts of IPNA 2 N.v. t will be 
held on. jane 27th fWLai the *Hi<« of the Stidttmf in Amsterdam. 
H*i*A*r»ebt EG « 14.30 pm. « order to review the annual 
accounts of IRMA 2 N.V. 

Notice that in accordance with Article 9 of the Conditions of 
Administration,. holders of Depositary Receipts or their repre- 
tentacives are not, allowed admissions on the meeting unless they 
have deposited their certificates at the office of lhe , 5 “ 

least three days .prior W the meeting, or unless they have so 
deposited with the Stickling a statement from » h»nk that such 
certificate will be held in its custody until the end of the meeting. 
Notke that agenda of the meeting and the annual icccuna >1983 
have b«io depocitad at she offices of the Stichting at the afore- 
mentkmed addnris and.» copy thereof will be sent upon request 
» any holder of depositary receipcs- 

STICHTING IPNA 2 TRUST SERVICES 


UK NEWS _ 

ACTION PLANNED OVER THREAT TO RECOVERY 

Skill shortages cause alarm 


BY ALAN PIKE, INDUSTRIAL CORRESPONDENT 


TWO high-level initiatives are being 
taken because of fears that a short¬ 
age of skilled workers could under¬ 
mine Britain’s economic recovery. 
There is alarm in the engineering 
industry, in particular, about a lack 
of employees with high technology 
qualifications. 

The first initiative is by a com¬ 
mittee which includes senior indus¬ 
trialists and academics under the 
chairmanship of Mr John Butcher, 
Under Secretary for Industry. The 
committee will examine the prob¬ 
lem and it plans an interim report 
before the parliamentary recess in 
the summer and a final version in 
the autumn. 

It is also likely to commission a 
detailed research inquiry, but this 
could take 18 months to complete 
and members of the committee are 
insisting that remedial action must 
start before then. 

In a separate move to tackle defi¬ 
ciencies in UK industrial training - 
the root cause of skill shortages - 
the Manpower Services Commis¬ 
sion (MSC) is to present industry 
i with an action plan by September. 

Mr David Young. MSC chairman, 
said: “It is no use just having fine 
words. The facts are known. We 
have to come out with a programme 
ter action. We do not have too much 
time. The feeling is that if we do not 
do something as a nation in four or 
five years, it will probably be a 
waste of time." 


The MSC action plan will be 
based on the evidence of an Insti¬ 
tute of Manpower Studies report 
showing that the U.S.. Japan and 
West Germany have a much greater 
commitment to industrial training 
than the UK Employers in these 
competitor countries have in¬ 
creased spending on training dur¬ 
ing the recession. 

UK engineering companies went 

into the recession with shortages of 
craftsmen and draughtsmen. The 
concern is now about shortages of 
technicians, technologists and grad¬ 
uate engineers. 

There are about 180,000 techni¬ 
cians working in engineering - 9 
per cent of the total workforce - 
and these employees will play a vi¬ 
tal part in the industry's future suc¬ 
cess. Yet the intake of apprentices 
for technician and craft training 
this year was a record low of 8.700, 
about 15,000 below annual recruit¬ 
ment in the mid-1970s. 

The Engineering Industry Train¬ 
ing Board calculates that, because 
of the low apprentice intake of re¬ 
cent years, only 4,000-5,000 newly- 
trained young technicians a year 
will enter the industry between now 
and 1987. Retirements, promotions 
and other natural wastage will take 
out 6.000 technicians a year. 

Concern about the future supply 
of employees with high technology 
skills has reached a point wbich di¬ 


rectors of some engineering compa¬ 
nies regard as a crisis. 

Mr Glyn Trollope, personnel di¬ 
rector of GEC, spoke of a “national 
and fundamental problem" when he 
led a delegation from leading engi¬ 
neering companies to the House of 
Commons last week, the delegation 
was seeking support for a govern¬ 
ment-sponsored agency to identify 
and correct shortages of technologi¬ 
cal skills. 

The proposed agency would be, 
able to grant public funds on a se-, 
lective temporary basis until a par- j 
ticular shortage was cured. 

GEC companies have hundreds of 
unfilled vacancies for technologists 
and technicians. Mr Trollope said 
the problem was getting worse. At 
Plessey, where 3,500 technologists 
are employed, a study concluded 
that work could be found for 700 
more if such people were available. 

Mr Parry Rogers, Plessey’s direc¬ 
tor of personnel, said: “The one 
thing which can stop our company 
doing all it is capable of is skill 
shortages. There is a problem, but 
we must not ail go around saying it 
is too late. If we create a new part¬ 
nership between government, in¬ 
dustry and education, the problem 
can be solved.* 

Skill shortages in engineering 
are aggravated by the fact that elec¬ 
tronics-based skills are increasingly 
in demand outside the industry. 


NOTICE QF REDEMPTION 
To the Holders of 

QWENS-CORNING FIBERGLAS 
FINANCE N.V. 

(now Owens-Coming Fiberglas Corporation} 

9 % Guaranteed Sinking Fund Debentures due August 1,1986 

NOTICE IS HEREBY GIVEN that, pursuant to the previous of the Indenture dated ah of 
August I, 1971, as Mipplemrened, providing for ihe a lime Debenture-*, S l ,930,000 principal 
amount of slid DeLwiMures have been selected for redemption on August 1, 1934. through 
operation of the .Sinking Fund, ai the redemption price of liHi'r of the principal amount thereof, 
together with accrued imereiL to slid date, each in (hi: dciiiimination of jl.OOU bearing serial 
numbers with the prefix letter “M" as follows: 

Outstanding Debentures with serial numbers ending 
in any of the following two digits: 


03 05 II 15 SS 39 

04 07 14 17 3S 41 


57 64 

58 67 


80 89 

as 96 


Also Outstanding Debentures with the following 
serial numbers: 

3 4 7 542 1443 1542 

On August 1, 1464. die Debentures designated above will become due and payable in such 
coin or currency of llic United Stale? of America as at the lime of |>a\mem 'hall be legal tender 
for the payment of public and private debts. Said Debenture*, will Lc paid, upon presentation 
and Mirrender thereof with all coupons appertaining thereto main ring after the redemption date, 
at the option of the holder either (at at the corporate lrn>l office of Morgan Guaranty 
Trust Company of New York, 30 West Broadway, New York, N.V. 10015 or (bl subject 
to any laws or regulations applicable thereto in the eminiry of any of ih>- pillowing offices, ar 
the main offices of Morgan Guaranty Trust Company of New York in Rm-- 1 -1-=. Frankfurt am 
Main, London. Paris. Zurich or the main oftu-es of Bank Mif* & Hope NY in Amsterdam. 
Rredic-thank S.A. Lu\eml>ourp..-oL-y in Luxembourg and Crrdito Kouia-uiolo S.p.A. in Milan. 
Payments ai the offices referred to in ■ I*> alwe will he made by cheek drawn on a bank in 
New York City or by a transfer to a dollar account maintained by the payee with a bank, in 

New York City. 

Coupons due August 1. ItiB-l. should be detached and collected in the u-n.-il manner. 

On and after August 1, )!>8L interest shall cease to accrue mi the Debentures herein desig¬ 
nated for redemption. 

OWENS-CORNING FIBERGLAS CORPORATION 

Dated: June 29,1984 

NOTICE 

The following Debenture previously called for redempion has not as yet Iwen presented for 
payment: 

DEBENTURE OF gljuuO 
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The bejt ihinge. if is :-aid. come in small 
packages And it's never been more true. 
Introducing B-eeutel from STC 
k'« 3 sophisticated e-ecuri-.e telephone 
wuh a 255 name automatic, dialling Directory 
and loud: peak er or handset facility. 

E'-.it this highly compact Design Council 
Aiver .i winning unit does much more besides. 

,. ■ • It sends Tele *. messages and will 
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DIRECTORY 

Your secretary can maintain your Diary 
and Directory, and has access through the key¬ 
board to the same Viewdata and Tele/ systems. 
But for ail this sophistication, Execuiel 

Even if youve never touched a keyboard 
before, you'll be using it in minutes! 

And it won't be long before you'r e wonder¬ 
ing how you ever managed without iL 
For further information, phone 
06235 AkUi. new 

Lines, c-pen 7 days a week. During office 
hours, asr for Melanie. 

Or post the coupon to* S i C Execute!, 

45 Hish Street. Burnham, Slough, Berkshire. 
SL17BR 
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A1RLEASE INTERNATIONAL FINANCE LIMITED 
US$20,000,000 9 To GUARANTEED BONDS 1986 
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Andrew Fishzr on a market where several British groups lead the world 



UK paper output 

COCO tonnes) 
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“YOU HAVE to pick a niche and 
make it yours." said ?.Ir Jeremy 
Leigh Pemberton, managing direc- 
tor of Whatman Reeve Angel, mak¬ 
er of specialised papers fer the 
scientific, industrial and art mar¬ 
kets. 

Innovation, alertness and mar¬ 
keting aggression are all at a pre¬ 
mium in the speciality paper mar¬ 
ket Severn J UK companies are 
world leaders in their various prod¬ 
ucts. with much of their output go¬ 
ing abroad. Research budgets are 
high and competition is tough. 

Throughout the recession, they 
mostly maintained investment in 
new equipment and modernisation. 
In 1984, they are seeing demand 
continue to recover and profit mar¬ 
gins widen. But they stiil face con¬ 
siderable problems, not least the 
strength of the dollar. 

Biggest in the speciality sector is 
Wiggins Teape, part of BAT Indus¬ 
tries and prominent in the carbon¬ 
less paper market. It has invested 
about £13l)m in the past five years 
and spends some £4xn annually on 
research and development 

On a smaller scale, the Maid¬ 
stone-based Whatman Reeve - it al¬ 
so makes industrial filter equip¬ 
ment - has kept up the pace of in¬ 
vestment. spending some £404,000 
to £500.000 a year. Last year, it re¬ 
launched its special art paper range 
after an absence of some 20 years 
from the market 

“Much used by Turner. Gainsbo¬ 
rough, Cotman and others" as 
Whatman boasts, the art papers 
contributed a good deal to the com¬ 
pany’s came in the quality paper 
market Stocks still around from 
the 1960s fetched up to 550 a large 
sheet in New York before the re¬ 
launch. 

For art paper, a small part of the 
company's product range, the raw 
material is cotton, as it is for some 
of the laboratory papers. But What¬ 
man also uses glass microfibres 
from the U.S. for scientific and in¬ 
dustrial papers. 


newsprint 
Printing and writing 
Corrugated case 
Packaging papers 
Packaging boards 
Household, toilet papers, tissues 
industrial and special purpose 
“otaf 


It has begun celling fibreglass- 
based papers with different layered 
densities fr-r industrial b'.traiion 
ana air pollution ccntro,. The com¬ 
pany has just received its first com¬ 
mercial order for this. 

“ft will be a premium, not a high- 
volurne product," said Mr Leigh 
Pemberton, whose brother is 
Governor of the Bank of England. 
The company sets its prices accor¬ 
dingly, non simply covering costs 
with a small margin of profit on top. 
but seeing what the paper is worth 
to the user. 

“We don't rush round trying to fill 
our machines," he added. “What's 
important is niche marketing and 
specialisation." In the straight lab¬ 
oratory market, Whatman has long 
seen the signs of market saturation. 
The trend is for less of the costly 
paper to be used - “they don't scrib¬ 
ble on it or use it for blotting paper 
any mere" - and for more reliance 
on electronic analysis. 

About 70 per cent of the compa¬ 
ny's papers are exported, mostly to 
the U.S. Pre-tax profits, including 
the non-paper side, were 37.5 per 
cent higher last year at £3.5rn. 

At Wiggins Teape, where profits 
rose in 1983 from £17m to £26rn, 
there is also a strong emphasis on 
markets beyond the UK. “We can't 
see the UK in isolation from the 
U.S., Europe and Japan,” said Mr 
John Berry, head of the company's 
UK operation. 

Last year, exports from the UK 
totalled £98m, a third of the UK 


mills' output. Exports from its Bel¬ 
gian carbonless paper mills were 90 
per cent. It has just over a third of 
the overall European carbonless 
market of some 400,000 tonnes. 
Growth in the market is currently 8 
per cent a year, but is expected to 
tail off to around 6 per cent in a few 
years. 

Mr Ted Erazington, head of the 
carbonless side, said: "The Ameri¬ 
can market is to some extent a con¬ 
venient crystal ball, being some two 
or three years ahead." With no 
signs of die U.S. market falling off 
yet, the omens for Europe are en¬ 
couraging. 

Wiggins Teape also sees new 
challenges in markets developing 
through increased use of laser and 
thermal printing, computer-aided 
design and computerised labelling. 
It makes special papers to emboss 
artificial leathercioth with fashion 
designs, almost entirely for export. 

In the past live years, the group 
has cut its UK workforce from 
10,100 to 7.8G0. Its UK energy bill 
has been reduced, through in¬ 
creased conservation and efficien¬ 
cy, by Cl .5m in three years, and 
that of its Belgian operation by 
£3.5m in five. 

The sharp rise in pulp prices in 
recent months, along with the 
weakness of sterling against the 
U.S. dollar, has boosted costs. J.R. 
Crompton, the Lancashire-based 
company, has bad to increase out¬ 
put by at least 10 per cent this year 


to try and offset higher raw materi¬ 
al prices. 

It makes paper for tea-bags and 
continental sausage casings. The 
raw material is hemp from the Phil¬ 
ippines and Ecuador. Because of 
currency' movements and problems 
of availability, hemp prices have 
risen by over 60 per cent this year, 
said Mr Eddie Hasselder, sales di¬ 
rector. 

The rise in Indian tea prices in 
the UK has also hindered the mar¬ 
ket. and Crompton now exports 
well over half its tea-bag papers. 
Dexter of the U.&. with a plant in 
Scotland, is its main competitor. 

The increase in production, along 
with price increases, meant that 
Crompton's pre-tax profits rose by 
around a quarter to nearly El .5 m in 
the first five months of 1984. pie 
company is planning a move into 
the medical market. 

With the U.S. paper market roar 
ing ahead as economic growth con¬ 
tinues at a rapid clip, a good deal of 
European paper is sent across the 
Atlantic. Some executives worry 
that problems could occur when 
this boom tails off. 

“It's endemic in the paper Indus-, 
try that when the better times 
come, people immediately start put¬ 
ting down new plant," said Mr Ro¬ 
nald Wylie, chief executive of Tullis 
Russell, the Scottish company. It 
opened a C12m coating plant for its 
new glossy magazine paper two 
years ago and ran smack into the 
effects of recession. But Tullis Rus¬ 
sell has added to the range and be- 
: rest of Europe, 

. With other pa¬ 
per concerns, it has taken a hard 
knock from the pulp price boost 

The cost of cotton, used by Por¬ 
tals for its banknote paper, of which 
80 per cent is exported, has also ris¬ 
en substantially. Business has 
picked up in 1984 after a slow start, 
but companies in France, Germany | 
and Italy are providing strong oppo- 1 
sition. 


gun pushing into th< 
especially Germany 


Initiative 
taken on 
computer 
technology 

By Alison Hogan 
THE INSTITUTE of Chartered Ac¬ 
countants in England and Wales is 
to set up a data retrieval service for 
its members os part of an initiative 
to establish the profession as lead¬ 
ers in the provision and control of 
information services to British 
business. 

It has agreed with the European 
Law Centre, a subsidiary of the In¬ 
ternational Thomson Organisation, 
to develop an on-line information 
retrieval system with a data base 
covering taxation law and practice, 
accounting regulatory material and 
the contents of companies' full 
statutory accounts. 

It will also have the facility to 
provide a software library, an elec¬ 
tronic mailing system and training 
programmes for institute members. 

The institute has set up a number 
of projects to raise its profile in re¬ 
spect of information technology. Mr 
Brian Jenkins, vice-president of the 
institute, told members at the annu¬ 
al conference on Saturday the Gov¬ 
ernment had not been consulting 
fully with the institute on informa¬ 
tion development. 

He warned that, if accountants 
did not move quickly and decisively, 
information technology technicians 
could take aver the profession's tra¬ 
ditional responsibility for the crea¬ 
tion and dissemination of manage¬ 
ment and financial information. 

Mr Kenneth Baker, Minister of 
State for Industry and Information 
Technology', told the conference he 
thought the accountancy profession 
had been “a bit on the slow side" in 
adapting the new technology and he 
welcomed their initiative. 

The Department of Trade and 
Industry is sponsoring a study into 
information technology and the ac¬ 
countancy profession. It will be un¬ 
dertaken in the next couple of 
months. 
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Abecor ~the member banks. 

ABN Bank (Algemene Bank Nederland) 
Banca Nazionale del Lavoro 
Banque Bruxelles Lambert 
Banque Nationale de Paris 
Barclays Bank 

Bayerische Hypotheken- und 
WechseLBank AG (HYPO-BANK) 
Dresdner Bank AG 
Osfenreichische Underbank 
Banque Internationale k Luxembourg 
Associated Member 
Banque de la Soctete 
Financiers Europ£enne 


The Abecor A is the mark of the biggest banking association of its kind 
in the world. As a client - that gives you significant advantages in 
international banking. 

Clear route to international finance. With Abecor, your credit 
rating holds good in each of the member countries. Through the 
network of12,000 branches of the member banks-in. 120 countries - 
you can count on expert analysis of market conditions. You can arrange 
quick transfers of funds, settle accounts locally. 

Locally Based - Internationally Strong. In international banking, 
sire is important. Abecor’s 9 leading banks with assets of over US $440 
01 billion can call on their combined financial skills, with direct 
links to every major market. And it’s all as close as the member 
bank in your country. 




The biggest banking association of its kind in the world. 
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CBI set to urge £6bn 
public services cuts 


' BY SUE CAMERON 

THE Confederation of British In- 
dustry is expected to call today for 
cuts of about C6bn in the public ser¬ 
vices in the next three to four years. 

Details art due to be released this 
morning to a CBI working party re¬ 
port entitled Efficiency in the Pub¬ 
lic Services. It is believed to rail for 
better managerial efficiency in the 
National Health Service, local 
authorities and in Whitehall. 

The CBI gave warning of its in¬ 
tention to demand further, substan¬ 
tial savings in the public sector 
when it published a report on Brit¬ 
ain’s infrastructure ten days ago. In 
that report it urged the Govern¬ 
ment to spend an extra £300m a 
year on roads in the neat decade 
and said: “Continued and concerted 
action to improve public sector 


management can provide savings 
more than sufficient to finance our 
programme of increased invest¬ 
ment in the infrastructure.” 

The CBI believes that the scope 
for economies in the public sector is 
greater now than it was three years 
ago, when a CBI working party 
identified potential savings of up to 
£3bn a year. 

The latest working party, chaired 
by Mr Malcolm McAJpine of the 
construction group, has evidently 
found that considerable inefficien¬ 
cies remain in the public sector. 

It reckons that the “way to 
achieve lasting and substantial sav¬ 
ings in public current expenditure 
is to improve management prac¬ 
tices and attitudes and to make 
those employed throughout the 


Broker fears market muddle 


* BY .OUR FINANCIAL EDITOR 

A NEWLY elected member of the 
Stock Exchange Council has at¬ 
tacked the argument that the end¬ 
ing of fixed commissions on the 
-trading, of stocks and shares must 
mean an immediate ending of the 
separation of brokers and jobbers 
in_ the London stock market 

Mr Jonathan Miller, a partner in 
stockbrokers Fielding Newson- 
Smith, questions the so-called "link" 
theory in an article in the July issue 
of tiie journal of the Society of In¬ 
vestment Analysts. This argument 
widely , held in the London securi¬ 
ties market says that fixed com¬ 
missions and single capacity (the 
strict separation of broking and 
market-making) are linked togeth¬ 
er. 

However, Mr Miller, chairman of 
the SIA. suggests that there may be 


insufficient financial information 
available about stock market firms 
to justify the link theory. 

He says that the 1981 Commis¬ 
sion Review document published by 
the Stock Exchange was a “model 
of obscurity.” Now he aims to stim¬ 
ulate the release of information 
which is essential to sensible com¬ 
mercial planning. 

His estimates indicate that mar¬ 
ket-making generates relatively low 
profits and cannot therefore pro¬ 
vide a route for brokers to make 
good the expected loss in their in¬ 
come as a result of reduced commis¬ 
sions on agency business. 

Mr Miller accepts that there may 
be other good arguments for phas¬ 
ing out single capacity, but he sug¬ 
gests that mar ket-making reform 
and commission r e fo r m need not 


Businessmen in government urged 


BY SUE CAMERON 

SIR JOHN HOSKYNS, the new di¬ 
rector general of the Institute of Di¬ 
rectors, today calls on UK compa¬ 
nies to send many more of their 
brightest people to work for a time 
In government 

Sir John says that although direc¬ 
tors must concentrate on their own 
businesses, “gover nmen t is also 
their business.” Britain is an ex¬ 


traordinarily compar tmentalised 
society and this is a great source of 
weakness. 

In an interview published in The 
Director magazine, he says: “Be¬ 
tween academics, the professions, 
the civil servants, most politicians 
and b usinessmen, the interchange 
is almost non-existent. There is no 
real meeting of minds because 


these different groups lack any 
shared experience. 

Sir John, who headed the Prime 
Minister's policy unit from 1979 to 
1982, is highly critical of Whitehall's 
present organisation. He says there 
is no cenffal group trying to “pull 
all the Government's policies to¬ 
gether” - a theme he pursued while 
heading the policy unit 


Insurer’s 


public sector more responsive to the 
needs and demands of the consum¬ 
er." 

Today's report is expected to wel¬ 
come the savings initiatives which 
have been taken by the Govern¬ 
ment, particularly in slimming 
down Whitehall itself. But it is like¬ 
ly to attack overmanning and weak 
management in local government 
and the NHS. 

The recession has forced industry 
to axe jobs, close plants and raise 
its standards of efficiency. But CBI 
leaders believe that despite some 
improvements, there is still much 
room for the public service sector to 
cut its manpower and sharpen its 
management as manufacturers 
have done. 



happen simultaneously in a so- 
called big bang. 

A more orderly process “must be 
far more in everyone's interest than 
the terrible muddle towards which 
we now seem to be heading. 

Besides the risk that the regula¬ 
tors will make a mess, doing too 
much at onoe, Mr Miller gives 
warning that a large and unneces¬ 
sary injection of capacity may be 
brought into the broking system - 
because people believe that brokers 
should also be jobbers - just when 
it ought to contract 

“If the costs of the industry have 
been irrationally increased by sur¬ 
plus capacity which is sufficiently 
strongly backed not to be squeezed 
out by a few years’ bad trading, the 
public will end up paying more than 
they ought," he says. 


By Barry Riley 

THE council of the National Asso¬ 
ciation of Pension Funds is alarmed 
that Mr Norman Fowler, Social Ser¬ 
vices Secretary, is taking seriously 
a plan devised by the Legal and 
General insurance company to per¬ 
mit individuals to contract out of 

the state earnings-relatsd pension 
scheme. 

The NAPF, which represents 
Britain's occupational pension 
schemes, is worried that Mr Fowler 
is listening to groups such as insur¬ 
ance companies which have vested 
interests in the portability of pen¬ 
sions. Potentially this could open up 
a vast new market for personal pen¬ 
sion plans. 

Mr John Jolliffe, a member of the 
NAPF council, has produced the pa¬ 
per analysing the Legal and Gen¬ 
eral scheme, which proposes that 
insurance companies should be able 
to claim a National Insurance (NI) 
rebate on behalf of pension clients. 
This rebate would be invested in 
the clients' personal pension plans. 

His paper says: 

0 The investment return on insur¬ 
ance companies' personal pension 
plans has been substantially worse 
than that on privately invested 
funds, because of high commissions 
and other expenses. 

0 Individuals would have to pay 
extra contributions over and above 
! the rebated NI contributions to en¬ 
sure that enougb funds were avail¬ 
able to cover the guaranteed mini¬ 
mum pension required under the 
state contracting-out arrangement. 

O There are no guidelines on wbat 
contributions an employer should 
make to the personal pension plan 
of an employee opting out of an oc¬ 
cupational scheme. 

At present only occupational 
schemes are allowed to contract out 
of the state arrangements, individu¬ 
als cannot. If the Government were 
to permit individuals to opt out of 
their contracted out occupational 
schemes and build up personal 
portable pensions, they would first 
have to go back into the state 
scheme. 

On the assumption that Mr Fowl¬ 
er goes ahead with some kind of in¬ 
dividual contracting-out proposal, 
NAPF will insist on full disclosure 
of all commissions paid on personal 
pension plans. 
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s Norwegian television 

mu 



uminating? 


Contrary to what your licence fee might 
suggest; television companies are not made of 
money and are no more averse to towering 
costs and boosting productivity than the rest 
of us. . - 

And sane TV companies, indeed, are 
made of even less money than others. 

Norwegian Television, for example, had 
been round the International houses of the 
electronics industry looking for a relatively 
simple captwa-generator that could be remotely- 


controlled by a single operator, leaving him free 
to carry on with cheery announcement and 
continuity the while.. 

Unfortunately the International houses are 
not very enthusiastic about providing ingenious 
and cost-saving one-offs of this nature. 

They much prefer long runs of systems 
and equipment designed for everyone in general 
and no-one in particular. 

So Norwegian Television contacted us at 
HTE, hearing tliat firstly, we specialised entirely 


in producing tailor-made solutions rapidly and^ 
cost-effectively, and secondly, we happened to 
have produced exactly what they needed for* 
the BBC. 

We thus added one more client to a grow¬ 
ing list which includes names such as NatWest,- 
the MoD, Wimpey, British Telecom, Lloyds... 
and others who have found that a custom-built 
solution frequently wins hands down over an 
off-the-shelf misfit with a prestigious trademark. 

So should your company have a complex 


and intriguing electronics problem, it could be 
time to put yourself in the picture about HTE. 
In other words, Action please! 

High Technology Electronics Limited, 
303-305 Portswood Road, Southampton. 
Telephone: 0703 581555. Telex 477465 HTELG. 


HTE 


A Monitor of Ac Grand MetmpaGSon Kgh Todmobg, Group, 
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EDITED BY CHRISTOPHER LORENZ 


THE DIRECTORS and share- ,- 7 

holders of the Redland construe- • ■ '• ' * 

doq materials group may wince __ y’. . ■ -*■ 

a Mctle on Friday when a com- /£■ m 

pany called Sarasota Technology *' ' 

publishes its prospectus. 4<SjpB)SgSKSilBlP* 

For the terms of its offer for 
sale are likely to put a valua- 
tion on this traffic products, 
fluid measurement and instru- 

mentation concern of around 3 

£ 2 lira — a hefty premium on ^ 

the £5.4m which Sarasota's man- 

agers and a handful of institu- -Jjg£ 

tlona! . shareholders paid 

Redland for the business just •. sC s jsfg 

over two years ago. ■ 

Sarasota is not fthe first of the 
recent crop of management buy 
outs to seek a full Stock 

DFCE. .the computer main ten- 

a nee company this time a year |w|j§M •^ SS j iy 
ago — but It is one of the more S^IKSal ■•' 4m 

interesting' to turn full circle a 

and reappear in the public gaze. yjSggpfgw :. • 

an American jnventor/engineer 

named Menton Wilcox, the com- * -y\- 

pacy's fortunes over the past 20 1 mu •■■■■■■ ,J “iOT!™i 

years have been closely linked . — 

with .the character and ambi- A B 

lions of its present managing /». IbI B l/ a 

director and largest private B UI W “ 

shareholder Ian McCue. McCue. *■'*'»/ 

47, singlehandedly set up 

Sarasota's British operation in < 1 

1966 and since then has cer- ■#■ || 

t airily put his personal stamp M ■ a ft-" 

on the group. BrAlv 

O He organised, for example, 

the sale of Sarasota to Redland Tim T)telf«nn evnluir 
in the mid 1970s on behalf of 1,m 1J1CKSOn ex P ian 
its then American owners 

before leading what appears to detect the flow of traffic on a 
have been a highly successful road, and measure the density, 


::‘3A JF*A y 0-f A !? 3 G>i ri O i. D Q '1 


Management 

buyout 

BEFORE If AFTER 


Turnover 


Profit before taxation 





Chris Welker 


A buy-out returns to 
the public gaze 

Tim Dickson explains why Sarasota Technology is going public 


By the mid 1970s Wilcox was development. “I felt their plans 
approaching retirement and would destroy the essence of 


management byout operation sis fl° w and level of fluids in the Sarasota, which had grown the company, which is its pro- 
->-*— «ii one anri petrochemical steadiiyo ver the period, was **» ——" '— 


years teter. 


_ _ _ ducts and its people," he 

O He has promoted a manage- industries. When Ian McCue put up for sale. No one would explains today, 
meat philosophy based on apply- first came across Sarasota’s have been surprised had an Ironically. McCue—once Red¬ 
ing Sarasota’s (technical and Merton Wilcox in the mid 1960s, American buyer appeared on land bad made the decision to 

scientific skills to specialised however, the American com- the scene but McCue, anxious divest—was again given the 

niche ” markets and concen- pony was concerned purely with to avoid working for "a face- task of finding the most suitable 

tracing on quality and vehicle detectors for the rapidly less American corporation” was buyer. And although the name 

reliability. growing automatic car parking instrumental in finding Red- was widely hawked round the 

© And he has planned the and traffic control industries. bind, a major British group most likely purchasers on both 
farthcomin .eStock Market list- ha d. recently, bought a sides of the Atlantic, he was 


tracing on quality and vehicle detectors for the rapid 
reliability. growing automatic car parkii 

© And he has planned the and traffic control industries, 
farthcomin gStock Market list- Having attempted in vain 


ins'wiiich^berides'cashine^in on road niarkings business, and determined personally to organ- 

SSS £SSH155 “ d “ m *“ 

—* - *• ™?J2 saitsss -"«s «tsja Sfflsrsu a su °uss 


^'^h^chalienee facin'* him tT 0 V t!i!r l n° be company himself but decided fund. Equity Capital for In- 

The challenge facin,, him— successfully persuaded Wilcox that the financing costs would dustrv fECH and Rarclnvs 


and a point for investors to to put up S25,G00 to start a UK be too steep) 
ponder—is whether his proven «uhsidiarv called Sarasota tk. ».ji. 


that the financing costs would d us try 


ponder—is whether his proven 
entrepreneurial skills are the 
right sort of qualification for 


subsidiary 

Engineering. 


Development Capital 


Barclays 

put to- 


The Redland deal—netting gether a package which enabled 
Wilcox and his friends $5.5m— the management to subscribe 


trrnwinf* a nitMtanriaiiv Hiucpr Tn s P ,te of havin £ this capital finally proceeded later than roughly £200.000 for a 25.1 peT 

base, omney initially was anticipated in early 1976 once stake (under the terms of what 

amwtion which is desperately tight since the Bank the Stock Market had recovered was an unusual agreement this 

HhaT-nrtin ” 'h A strong of England effectively pre- from the traumas of 1974. was to be raised automatically 


character 


personal 


foreign-owned com- Although Sarasota was largely to 40 per cent if certain profit 


energy will probably dictate the pany from borrowing in the UK. left to its own devices and con- related targets were achieved), 
rate of expansion, he is never- Recalls McCue, “This had (he tinned to generate cash for its Sensitive to suggestions that 
tneiess going to nave to delegate important effect of forcing me new parent the relationship Sarasota was ’* given away." 
more day to day responsibility to become my own banker and between Redland and its new Redland is adamant that in 
as nte company’s horizons get watch my cash flow. I had one subsidiary ultimately became spite of the interest expressed 


wider. 

Sarasota's present workforce 


scare after three months when strained. Redland wanted Sara- at the time by major customers 
a major customer didn't pay sota to grow rapidly from its like GEC no other firm offers 


of 2-^0—60 in the United States, and I couldn’t pay the wages. I then relatively tiny £2m sales were made ** and if there had 

the rest in Britain—design, had to sign a personal surety into a fully fledged division been one in excess of £5.4m we 

manufacture and sell electronic and I’ve never forgotten it For with profits of perhaps £5m to would not have hesitated in 

transducers, sensers and related the next 10 years the company £ 6 m. But McCue, while keen to taking it." 

microcomputers for products didn't borrow a penny from the get bigger, had different ideas Neither side, however, denies 


(among other things) banks.** 


about the optimum pace' of that there was much haggling 


over the price. The calculation 
was made much more difficult 
by the substantial element of 
goodwill in the final terms—an 
unusual feature at that time 
since buy-outs were more gener¬ 
ally negotiated at prices which 
refieexed a discount on net 
assets. 

Ironicaily. perhaps, a signifi¬ 
cant slice of Sarasota's growth 
in sales and profits over the 
last two years can be attributed 
to investment and diversifica¬ 
tions during the eRdland “era." 
In 197$. 100 per cent of the 
company's sales came from 
traffic products but that year 
an individual called John 
Newman arrived to form the 
Environmental Systems Divi¬ 
sion, and started developing a 
range of electromagnetic and 
ultrasonic river flow meters for 
the water industries (the pro¬ 
ducts now account for 5 per 
cent of total sales). 

A more substantial step was 
the acquisition in 1979 of the 
Houston, Texas, and UK in¬ 
terests of Agar Instrumenta¬ 
tion. This doubled Sarasota's 
size, greatly improved its tech¬ 
nological skills and added a 
range of products for the 
measurement and density of 

fluids and a complementary 
range of microprocessor based 
flow computers. 

Why come to the Stock Mar¬ 
ket so soon? (The original aim 
was to wait another three, 
years). McCue has several 
answers to this question. He 
says- for example, that the big 
customers Sarasota has in the 
U.S. (e.g. Hughes Aircraft and 
General Motors) prefer to deal 
with a publicly-quoted concern. 
The new money will also 
“ straighten out ” the balance 
sheet (paying bac* all borrow¬ 
ings, including the preference 
and debenture stock holders). 
The listing will enable the com¬ 
pany to introduce share option 
schemes for its employees. And 
it will give McCue the paper to 
go on the acquisition trail (some 
go on the acquisition trail. 

McCue is confident that 
Sarasota can continue to expand 
profitably, both in the “heri¬ 
tage ’’ business of vehicle 
detectors which remain sound 
cash generators but more signi¬ 
ficantly in “ newer ” areas on 
the instrumentation side. Those 
close to the company are excited 
by its exclusive marketing 
agreement in the U.S. with Aid- 
corn International, manufacturer 
of tbe Husky handheld com¬ 
puter. 

Sarasota, however, remains 50 
per cent dependent for sales 
and profits on traffic products. 
These have considerable export 
potential—though it is a com¬ 
petitive environment—but they 
are essentially components for 
otser people's systems. Investors 
will mainly be backing McCue's 
ability to continue his con¬ 
trolled search for new products 
and new markets. . 


Market strates 


How Multipart fought back 


BY KENNETH GOODING 


IF YOU have a product that 
is worthy but just a liule bit 
boring, how do you capture 
the customer’s attention long 
enough for him to listen to your 
message? Dennis Benson’s 
answer has been to organise 
•* family days.’’ He is in the 
business of selling spare parts 
for trucks and buses, yet when 
the Multipart organisation held 
its last “ family day " of the 
season last year, 4.000 cus¬ 
tomers, spouses and children 
turned up. 

As Multipart had hired 
Dudley Zoo for the day there 
was actually space to hold the 
crowd. 

Benson, managing director of 
Leyland parts, recalls: “ As 
usual it was beld on a Sunday. 
People were relaxed. Our 
employees — not just the sales¬ 
men — mixed with customers 
and their families. Our sales¬ 
men weren't under pressure to 
talk about crank cases all the 
time. But there were moments 
of serious discussion.” 

Benson is the first to admit 
that even enthusiasts are 
reluctant to sit still and be 
lectured for hours on end about 
truck parts. But he has an 
important message to convey 
and the “ family days ” give 
him a captive audience at least 
to put over the highlights. 

And what he tells them is 
that Multipart is very mucb a 
success story. It was established 
only two years ago by Leyland 
Parts, the Leyland vehicle’s 
offshoot Now it has a turnover 
of nearly £$ 0 m a year—60 per 
cent of Leyland Parts' total 
business. 

Multipart offers 45 fast- 
moving product groups such as 
pistons, liners, gaskets and so 
on for vehicles produced by 12 
leading manufacturers. And this 
“ all-makes ” operation has been 
instrumental in Leyland win¬ 
ning back from tbe independent 
factors (distributors) sales of 
parts for its own trucks. 

In 1980 Leyland was supply¬ 
ing only 11 per cent of the 
spares needed for its own 
trucks in Britain. Now it has 
39 per cent of its “ own" 
market 

The reason for this tumround 
is that the Multipart business 
involves distributors using their 
sales and marketing skills 
rather tban merely providing 
spare parts to captive Leyland 
customers. And they have been 


transferring the new approach 
to the Leyland business. 

Multipart distributors are 
expected to proride a two-hour 
delivery service because that is 
what the factors offer and that 
is why the factors won so much 
of the fast-moving spares 
market. 

Another important side-effect 
has been that the Multipart 
business has introduced many 
operators of other makes of 
trucks to tile Leyland vehicles 
for the first time. At the family 
days a good selection of Ley- 
land trucks are displayed and 
in the past two years 10.000 
operators have attended them. 

Multipart grew out of 
adversity. 

Consider the problem. Ley- 
land Trucks is in a business 
where back-up service and 
spare parts availability are of 
primary importance. Most 
truck manufacturers today offer 
simitar standards of technology 
in their trucks. Where they 
compete is at the sharp end. 
through the competence of 
their distribution network and 
the speed at which they can 
get crippled trucks back on the 
road again. 

Yet Leyland’s spare parts 
business was in something of a 
mess in the mid-1970s. 

Transferred 

The mergers in which Leyland 
had been involved had left the 
group with parts facilities all 
over the piace: at Albion in 
Glasgow, at Southall in London, 
at Wolverhampton, Coventry, 
Cowley near Oxford, and at 
Choriey, Lancs. 

Between 1972 and 1976 the 
parts operations were trans¬ 
ferred to Choriey and the other 
facilities closed down. In 19< < 
the go-ahead was given for a 
project to double the space at 
Choriey and to modernise it. 
Leyland has spent £20m on this 
project. The final phase will be 
completed this summer. 

An important consideration 
before the £ 20 m was spent was 
how much investment could be 
justified at a time when Ley- 
land's UK market 6 hare was 
falling steeply—between 1970 
and 1982 it dropped from 
around 35 per cent to 13.2 per 
cent. Nonetheless the company 
gained share in 19S3 and in the 
longer term Benson believes 
Leyland will win back a con¬ 
siderable percentage from its 


rivals—the importers In par¬ 
ticular. 

A major factor in Leyland’s 
loss of market share was that 
during the 19"0s it gained a 
reputation — not entirely 
deserved, in Benson's view—for 
poor service and spare parts 
availability at the very time 
when the importers such as 
Volvo. Scania. Daf and Mer- 
eedes were building up their 
positions in Britain. 

He claims that today Ley- 
land’s service and spare pans 
availability' is as good as that 
of any of its rivals. 

Leyland customs can now 
place a direct order into the 
central computer system at 
Choriey — and, in an emer¬ 
gency. a YOU (vehicle off 
road) order can be accepted for 
immediate despatch. 

Benson has introduced a 
number of innovations in 
attempt to make sure that 
human fallibility does not make 
all the high-tech equipment a 
waste of money'. 

He changed the way bonuses 
are paid so that instead of pay¬ 
ing for work done, payment is 
triggered only for work done 
correctly. Only when VQR 
orders are despatched on time 
to the right customers do the 
Choriey hourly-paid employees 
win their bonuses. 

*■ The reaction has been 
fantastic," Bensons says. “It 
has been known for the Choriey 
shop stewards to chase stewards 
at the suppliers. asking 
’where’s our parts? ’" 

Multiport now has 60 main 
outlets for truck parts and, 
because the mandatory two- 
hour delivery service limits the 
geographic area each can cover, 
there are SO sub-dealers. 

Another 12 franchises have 
been set up in Northern Ireland 
and now Multipart has begun 
to tackle France, the country 
where Leyland ha 9 started its 
push into Continental markets 
and has 35 truck distribution 
outlets. 

Benson hopes by the summer 
to have established about 25 
Multipart franchises in France. 

By the end of the year Multi¬ 
part in the UK will cover 60 
product groups and ultimately 
will offer around 8,000 indivi¬ 
dual part numbers. 

Benson will not be satisfied 
until Multipart has 15 per cent 
of the ali-makes truck parts 
market in Britain against the 
current 3 per cent. 


This announcement appears as a matter of record only 


June, 1984 


Datastream PLC 


OHIO 


has been acquired by 


Tbe Dun & Bradstreet Corporation 


The undersigned acted as. financial advisers to 
Datastream PLC. 


OHTO COMPANY LTD. 

(Ohio Kabushiki Kaisha) 

2,300,000 Shares of Common Stock 

(par value ¥50per share) 

evidenced by European Depositary Receipts 

ISSUE PRICE U.S. $3,664 PER SHARE 
(equivalent, at the rate of exchange adoptedfor thepurpose, to ¥844per share) 


Daiwa Europe limited 


Lazard Brothers & Co., Limited Lazard Freres & Co. 


James Cape! & Co. 


Robert Fleming & Co. limited 


June, 1984 


U.S. $25,000,000 


4IJL 

utr 


UNITED OVERSEAS 
BANK LIMITED 

(Incorporated in the Republic of Singapore) 

Floating Rate Notes Due 1989 

In accordance with the provisions of the Notes, notice is 
hereby given that for the three month Interest Period from 
29th June, 1984 to 28th September, 1984 the Notes will 
carry an Interest Rate of I2£% per annum. The relevant 
Inierest Payment Date will be 2Sih September, 1984 and 
the Coupon Amount per U.S. SI .000 will be U.S. S31 - 6 a 


Credit Suisse First Boston Limited 
Agent Bank 


Notice of Redemption 


Citicorp Overseas Finance Corporation N.V 

157a Guaranteed Notes due August 1, 1986 ■ 

_ NOTICE IS HEREBY GIVEN that Citicorp Overseas Finance Corpora¬ 
tion N.V. (the '’Company") has elected to redeem on August 1. 1984 (the 
’■Redemption Date") ail of its outstanding 15% Guaranteed Notes due 
August 1. 1986 (the "Notes") at a redemption price equal to the principal 
amount rhereof plus interest accrued to rhe Redemption Date. On and alter 
the Redemption Date, interest on the Notes will cease to accrue. 

The Notes are to be redeemed ac rhe main offices of Citibank. N.A. in 
London, Brussels. Paris, Frankfurt am Main. Amsterdam and Zurich, or at 
the main office of Citibank (Luxembourg) S.A. in Luxembourg. 

The Notes should be presented and surrendered at the offices set forth 
in the preceding paragraph on the Redemption Date with all interest cou¬ 
pons maturing subsequent to said date. 

Coupons due August l- 19S-i should be detached and presented for pay¬ 
ment in the usual manner. 

CITICORP OVERSEAS FINANCE 
CORPORATION N.V. 

Bys CITIBANK, N.A. 
June 29.1984 Fiscal Agent 


U.S. $100,000,000 

GenFinance N.V. 

(incorporated with limited Babitity in The Netherlands) 

Floating Rate Notes Due 1992 

Guaranteed on a Subordinated Basis 

as to payment of principal and Interest by 



Society Generale de Basque S.A./ 
Generate Bankmaatschappq N.V. 

(incorporated with limited liability in Belgium) 

In accordance with the provisions of tbe Notes, notice is 
hereby given that for the six month Interest Period from 
29th June, 1984 to 31st December, 1984 the Notes will carry 
an Interest Rate of lZH-% per annum and the Coupon 
Amount per U.S. 510.000 will be U.S. 5664.84. 


Credit Snsse Fkst Boston United 
Agent Bank 


Notice to all Bondholders and all Warrantholders of 

THE NOMURA SECURITIES CO., LTD. 

US$100,900,000 6%i per cent Bonds 
dne 1998 with Warrants 

Ba ? kin g Company. Limited, London Branch, as 
Agent in respect of above Bonds, hereby give Notice 
ffial effecuve I August 1984 die address of The Development Bank of 

”‘ 11 *“><*»» 

THE TOYO TRUST AND BANKING COMPANY. LIMITED 

. __ . _ ' London Branch 

Dated 29th June, 1984 



Lombard 

North Central 


.ITBruton St:, London W1A3D 
-For details phone 
“ °1 ‘409 3434 Ext 484 













All change for senior Law Lords 
in presiding over final appeals 


IHE LOFI> . Chancellor an¬ 
nounced last -week in the House 
o£ Lords that there was to be 
■a change In the functioning of 
the Appellate Cb mini nee which 
bears all final , appeals from the 
courts in the UK except 
criminal appeals from Scotland. 

TOr the uninitiated the an¬ 
nouncement would have had 
little significance. But to the 
cognoscenti the modification of 
the practice whereby the senior 
I#w Lord of the day presides 
the court's proceedings pro¬ 
duced agitated discussion and 
much speculation in the profes¬ 
sion about the effect the change 
would have <m the jurispru¬ 
dence emanating from our 
supreme court of justice. 

In most civilised legal sys¬ 
tems .the Chief. Justice, who is 
appointed by executive govern¬ 
ment, presides over the final 
court of appeal. Not so in 
England and Wales. The Lord 
Chief Justice of England and 
Wales does not ordinarily sit in 
the House of Lords, although 
very, occasionally he may he in¬ 
vited-to sit by the Lord Chan¬ 
cellor as one of the five judges 
in the Appellate Committee. 

instead, he normally heads the 
Court of Appeal (Criminal 
Division) disposing of the grow¬ 
ing volume of criminal appeals. 
Strictly he takes precedence 
over the Master of the Rolls who 
presides Tegularly over the civil 
division of the Court of Appeal. 

The House of Lords is staffed 
at present by nine Lords of 
Appeal in Ordinary (there is 
attMMnWt for ll, but Trea¬ 
sury parsimony has restricted 
the number appointed). The 
presiding judge, who 4s die 
senior Lew Lord present has 
two tprime functions. He is 
reflpoosibSe administratively, in 
collaboration -with the civil ser- 
T Mtsm in the judicial office- of 
the House of Lords, for allocat¬ 
ing the business of the Appel¬ 
late Committee. 

More importantly, he exer¬ 
cises considerable influence over 
the course of argument pre¬ 


sented by the advocates before 
the court and may even play a 
disproportionate part in draft¬ 
ing the final decision. In the 
past two years, under the presi¬ 
dency of Lord Diplock, this has 
taken on on added significance 
because it has become the 
general, but not invariable 
practice for ithe Law Lords to 
forego ifheir individual right to 
deliver separate judgments and 
for there to be one judgment 
to which the others formally 
subscribe. 

This has added significance to 
the allocation of writing judg¬ 
ments .by the presiding Law 
Lord. Since Lord Diplock is a 
prolific judgment-writer, his out¬ 
put of judgments .simply con¬ 
curred in by bis colleagues, has 
dominated the development of 
the taw. 

Until recent years both the 
Lord Chancellor and ex-Lord 
Chancellors who sat on the 
Appellate Committee automatic¬ 
ally took precedence over the 
senior Law Lord. In 1969 the 
rule was changed to take 
account of the fact that, in 
modern times. Lord -Chancellors 
have little opportunity, by 
virtue of their executive and 
legislative duties, (to spend 
much time sitting in a judicial 
capacity. 

Thereafter any ex-Lord Chan¬ 
cellor no longer took precedence 
over the Law Lords, if and when 
he was invited by the incumbent 
Lord Chancellor to sit on 
appeals. Somewhat incon¬ 
gruously, the Lord Chancellor 
of the day continued to preside 
on the infrequent occasions be 
could wriggle free from his 
Parliamentary duties on the 
Woolsack and the seamless 
web of h;s Cabinet responsibili¬ 
ties. Lord Hailsham, alone of 
recent Lord Chancellors, has 
shown a great enthusiasm for 
judicial activity and has sat 
from time to time. 

Since 1969 the senior Law 
Lord has presided, regardless of 
his rank in peerage. Lord Reid, 
a Scottish judge as well as the 


greatest judge of our times, was 
then senior Law Lord until he 
retired in January' 1975. He was 
succeeded by an English judge. 
Lord Wilberforce, of eminence 
second only to Lord Reid. He 
retired in March 1982, to be 
succeeded by Lord Diplock, 

Under the latter's presidency 
the character o£ the proceedings 
bas altred markedly- Appeals 
have increased from about 50 to 

70 a year, largely because 
through insistence oo economy 
of forensic argument, appeals 
last a shorter time. 

There has also been a quicker 

turn-round of reserved judg¬ 
ments, due in part to the use of 
the single judgment Multiple 
assenting judgments are a com¬ 
parative rarity now, whereas in 
the past they were common and 
tended to lengthen waiting for 
delivery. Only where there has 
ben an division, of judicial view 
(and hence dissenting judg¬ 
ments) has there beeo more 
than one judgment. 

Under the burden of office 
Lord Diplock is stepping down 
from the presidency and a new 
system of nominating two senior 
Law Lords to preside over all 
appeals has been substituted. 

When the new law year begins 
in October Lord Fraser of Tully- 
belton, a Scottish Law Lord, and 
Lord Scarman (numbers two 
and four in the heirarchy of 
Law Lords) will take over the 
presidency of the Appellate 
Co mm ittee and the Judicial 
Committee of the Privy Council. 
That regime will continue for 
about two years, by when both 
will have reached the compul¬ 
sory retiring age of 75. 

The announcement somewhat 
tactlessly did not explain why 
the third most senior Law Lord, 
Lord Keith of KinkeU was being 
passed over as one of the two 
new presiding Law Lords. Lord 
Keith is also a Scottish Law 
Lord and it was thought 
indelicate to have two 
Scottish judges performing the 
role of presiding judge in a 
final court of appeal 


Water authority losing £2m in charges 


ANGLIAN WATER claimed 
yesterday that it is losing as 
much as £2m a year because 
householders are watering their 
gardens illegally. The authority 
is sending out letters to its lm 
customers in the eastern 
counties between the .-Humber 


and the Thames -warning that 
the use of a sprinkler needs 
an annual £18 licence and that 
offenders will in future face 
legal action. 

Mr Alan Smith, the finance 
director, said that demand for 
water rises by 50 per cent 
during the summer, mainly 


because of garden watering and. 
although many people use a 
sprinkler, only a handful paid 
the charge. He added: “A 
sprinkler uses up to 200 gallons 
an hour and in four hours can 
use as much water as an aver¬ 
age house does in a week.” 


which is predominantly con¬ 
cerned with appeals from 
English courts. 'The Scottish 
legal system provides only a 
tiny fraction of the appeals 
heard in the House of Lords. 

But when Lord Fraser retires 
in February 1986 the obstacle to 
Lord Keith being a presiding 
Law Lord will have been re¬ 
moved. Lord Fraser is likely 
then to be succeeded by Lord 
Msckav of Clashfern who 
recently gave up being Lord 
Advocate in the Thatcher 
administration to become a 
judge in Scotland. 

Under the guidance of Lord 
Fraser and Lord Scarman the 
legal profession expects a dis¬ 
tinct change in the style of con¬ 
ducting appeals and in the 
method of disposing cf appeals. 
More expansive advocacy is 
likely to return with a rather 
more indulgent attitude to the 
prolixities of counsel. There 
may also be a revival of the 
practice that other Law Lords 
will more frequently give voice 
in separate judgements. Both 
Lord Reid and Lard Wilberforce 
were in favour of multiple 
judgments. 

Lord Reid often aired his 
view that whenever the House 
of Lords was trying to extract 
principles on which decisions 
were based there were 
-* dangers in their being only 
one speech in this House." 
Statements in a single judge¬ 
ment often tended to be 
treated as definitions, "and it 
is not the function of a court to 
frame definitions." Some lati¬ 
tude should be left for future 
developments. 

The true reasoning of a de¬ 
cision “ generally appears more 
dearly from a comparison of 
two or more statements in dif¬ 
ferent words which are intended 
to supplement each other." If 
kept within bounds, the (ap¬ 
proach of Lord Reid is much 
preferred by practising lawyers 
and their clients whom be has 
to advise on the state of the 
law. 

Justinian 


Record surplus 
for airport 

THE East Midlands Airport at 
Castle Donington, near Derby, 
reported a record operating 
surplus of £2.84m in the last 12 
months, an increase of 48 per 
cent. The airport is run by 
councils la Derbyshire, Notting¬ 
hamshire and Leicestershire. 


ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 

f IncQrppnred in the Republic ot South Atricj) 

ANNUAL GENERAL DIETING 

NOTICE IS HEREBY GIVEN Ifiaf :nc s'r-,-seventh annual general meeting of 
merfibcrt Anglo Corogra-ion gf Souitt Alrti Limited will Be Held at 

44 Main Street, jonanr.e'.uurg. on Tnurvoav- August 23. 1924. at Q9H00. for 
tlic following Business: 

1. To receive and consider Me annual nranctfll uatemenu for tt»e year ended 
Ma-ah J1. 19B4. 

Z. To cfott directors In at Cord ante with the provisions ot toe Corporation's 
articles of association. 

3. To consider, and If deemed M, to pas*, with or without modification, the 
following resolution at an ordinary resolution, nair.ci--: 

•' That a tun her 2.000.009 Ordinary shores in the capital oi toe Corporation 
be and they hereby are pl<Xfrd unerr tne control of the directors with power 
to alios and issue them In arcoroancc with the terms and conditions Df the 
snare incentive scheme and any c •t'itji scheme or schemes that may sc 

CSMBIIShcd.” 

A, To consider and, tf deemed hr, to past, with or without modification, the 
following ordinsrv resolution. namely 

“That the directors pc and they hereby are authorised: 

Ci) To allot and i sue: 

(a) all or any portion of Ihe 9.650.ODD unissued redeemable cumulative 
preference shares of 2.5 cents each in the capital si the Cerooration 
and. 

Chi after providing for the alformnn: and Issue of the ordinary share* In 
ti-i-mv of the share incentive schg-n: and unv o'dingrr shares which 
chan have been set aside for 3l>o:mens tn substitution for snares lit 

Rand Selection Corooralfon Limited arising on conrcrslcr. of bonds 
d USSI.000 each representing me Runs Selection US*30 million 

6.5 oer cent tonserVLIc loan i9e6 ail or anv oar..on c( the remain¬ 
ing unissued ordma y shares of 10 ccn» each In the capital of the 
Corporation. 

at suen time or rimes to such person or persons, company or companies. 

and upon sueh terms and conditions as they may determine. 

(lit To make arrangements on tuen terms and conditions as tnev may deem 

fir lor the subscription by underwriters of: 

I3i any shares offered bv wav of rights Issues but rot taken uo bv the 
the persons entitled thereto: and 

lb I ant shares -esuitlng Irom me consolidation of anv fractional entitle¬ 
ments in respect ,1 any snares Issued In pursuance Of a rights 
Issue, provider that an, rights to MKti snares which can be sold In 
nil-paid form on the Johannesburg and.'or London stoe4 exchanges 
during the period which thev arc auotrd on such stack exchanges 
m«>- oe sold bv the underwriters, and the ret proceeds ot any sale 
of such rights shall be paid u> the Corporation." 

Holders of share warrants to bcare, wno wish to attend in person or by 
Prosv or la vole « any general »• cling ol the Ccrporatuan muse comply with the 
regulations ol the Corporation under which snare warrants to bearer arc issued. 
A member entitled to attend and vole at ihe meeting is entitled Id appoint a 
prow or orosies io attend sorak and vote in ms stead. A proxy need not 
be « memcer of the Corao.-arlon. 

Bv order of the board 
C. U MALTBY 
Secretary 

~i‘ : GOSQ© 



FRKSCH-GRQMMGSCHE 
HYPOTHEEKBANK N.V. 


U.S.$ 20,000,000 
Floating Rate Notes due 1937 

In accordance wilh the provisions of the Notes, 
notice is hereby given that for the interest period • 
from June 25,1984 to September 25,1984 
the Notes will carry an interest rate of 12 % per annum. 

Hie interest payable on the relevant interest payment date, 
September25,1984 against coupon n°lO 
will be U.S.S 160.52 per Note. 


Agent Sank 

KREDiETBANK. 

S.A_ LL'XEMBOUROEOISE 






wan 


Public Notices 


July, 1984 at the rate of 
per annum (that Is 3 6594 per cent per 
the half year l against presentation of 
Coupon No. 1G. 

Coupons should be lodged with: 

S. G. WARBURG & CO. LTD., 

33. Xing William street. 

London EC1P. 9AS. 

from wnom claim forms can be obtained. 

United Kingdom Income Tax will be 
rterfL-Tted at tfie rate of 3©0 In the £ 
unless claims Xf accompanied by an 

^German Capital Yields Tax deducted 
at 25 per cent k recoverable In foil by 
United Kingdom residents and 5. G. 
WARBURG a, CO. LTD., will provide 
appropriate forms for such recovery upon 

33. Xing William Street. 
London EC4R 9AS. 
Z9tJi June. 1984._ 


THE 

SCOTTISH AGRICULTURAL 
SECURITIES 
CORPORATION pic 
14% Debenture Stock 1993 

NOTICE IS HEREBY GIVEN that the 
Reaiatora oi toe Corporation's above 
mentioned Debenture Stock will ba 
Closed lor Transfer and Registration 
Irom 78th to 21st July, 7984. 

By order of the Board. 
H. J- McTURK. 
Secretary, 
H. J. McTURK. Secretary. 
43 Palmerston Place. 
Edinburgh EH72 SBR. 

51 St July. 1384. 


U^.S 125,000,000-SERIES 15 



CELANESE MEXICANA, SA 

(Organised under the laws of the United Mexican States) 

Six Month Notes Issued in Series 
under a 

U-S.S 125,000,000 
Note Purchase Facility 

Notice is hereby given that the above Series of Notes issued under a 
Note Purchase Facility agreement dated October 20, 1981, will cany 
an Interest Rale of 13’Vie% per annum. The Maturity Date cf the above 
Series of Notes will be December 31,19B4. 


June 29,1984 London /'NT'O.fl MtSPSk 

By. Citibank, NA. (CSSI Dept), Issue Agent. 1 


PORTUGUESE GOVERNMENT 
3?i EXTERNAL DEBT 1902 


In accordance with Ihe Jaw of the 
14to Mar 1902 and the Decree of the 
9th August of the same vear the Sinking 
Fond instalments due 1st July 19M 
have been effected bv the Junta do 
Cred'to Publico In Lisbon os followv- 

1st Series Bonds 

Purchases in the oiarkce consisted of 1 
bond Of £20 00 and 5 bonds of £100.00 
totalling £520.00. The balance of the 
instalment was made up bv tor drawing 
in Lisbon of 1 S00 bonds ot lzo.oo earn 
and 210 bonds of £ 100.00 each, having 
a total value of £51.000. 

Ccrtfhcados da OJvlda Inscrfta 
6 Certificates of £20.00 having a total 
value of £120 00 . 

2nd Series Bonds 

The Instalment was made no tor the 
drawing of 275 bonds of £19.IBs -d and 
10 bonds of £99.10s-d each, having a 
total nominal value of £6.467.1 Os-Od 
(decimal equivalent £6.467-AOi In accord, 
ante with tnc terms of the General Bond, 
bonds of this series are repayable at a 
premium of 25% on thdr lace value. 

3rd Series Bonds 

The Instalment has been met bv toe draw. 
Ing of 3.31 S bonds of £19.T8s-d each 
and 1S3 bonds of £99.1 Ds-d each having 
a total value of Cfll.192 00, together 
with an count number of non interest 
bearing bonds. 

The aforementioned drawn bonds are re¬ 
payable from 1st July 19B4 to 31st 
December 1989 and those stamped bv the 
Po-u>Puesc Financial Delegate tor eavment 
In sterling may Oe presented tor repay¬ 
ment at the Securities Department 
Counter of BARING BROTHERS & CO.. 
Limited, a filshopsgate, London CC2N 
4AE. where lists of the numbers ot the 
bonds and lodgement listing forms for 
the drawn bonds may be obtained. 


BASS CKARRINGTON LIMITED 

(BASS LIMITED J 
1972/1987 

FFr 50,000,000 Bonds 71% 

Notion is hereby given to bond¬ 
holders of the above loan that the 
amount redeemable on August 1st 
1984 it> FFr 2.500.000 was bought 
in the market. 

Amount outstanding: FFr 24.500.000. 

Principal Pavinq Aaant 
KREDIETBANK 
S.A. Lucembourgeoi&e 


BAYER AKT7ENGE5ELL5CHAFT 

PAYMENT OF DIVIDEND 

Notice is herebt given to share¬ 
holders mat following a Resolution passed 
at toe Annual General Meeting of sfiore- 
holdcrs field on 27lh June. 19S4 a Divi¬ 
dend for the year 19B3 of DM 7 00 per 
share of DM SO noninol will be paid 
as from 2B'.h June. 1984 acalnst delivery 
of Coupon NO 42. 

All dividends will be subject to deduc¬ 
tion ol German Capital Vidas Tax of 
25'i. 

The net amount of dividend U payable 
In German Macks. 

Paying Agenis outside Germany will 
pay in toe currency of the country in 
which the coupon is prevented ar mo rate 

of exchange on ihe day of presentation. 

Coupon No. 42 may be presented as 
from 26th June. 1984 at the Company's 
Paying Agents in the united Kingdom. 

Ham tiros Bank Limited. 

Hill Samuel & Co- Limited. 

Kleinwort. Benson Limited. 

S G. Warburg & Co Ltd. 
from whom claim forms may be obtained. 

United Kingdom Income Tax will be 
deducted at the rate el 15". (15 Pence 
in the £ ■ unless claims arc accompanied 

by an aMmt 

German Capital Y«cidi Tax deducted (n 
excess of IS". Is recoverable bv United 
Kingdom residents. The Company's 
United Klngcom Paying Agents will, 
upon request, provide the appropriate farm 
lor such recovery. 

BAYER AKTIENGE5ELLSCHAFT 
Leverkusen. 

29th June. 19S4. 



LEUMI INTERNATIONAL 
INVESTMENTS N.V. 


U337S MILLION GUARANTEED 
FLOATING RATE NOTES 1986 
The Interest rale applicable to toe above 
Notes In respect of toe six month period, 
commenctog 29th June 1984. has been 
fixed at 12 ”»% per annum. 

The Interest amounting to U_5.S66.48 
per U.S SI.OOO Nominal to U-S 5664.84 
per bond of U.5.510.000 Nominal and to 
U S.56.G4B.44 per bond Of U-5-S100-000 
Nominal will be paid on Monday. 31st 
December 19E4. against presentation of 
Coupon No 11 ■ 

BANK LEUM, TRUJTODMPANjr 
Principal Paving Agent 


PAN POtOiud 'A. 

LUXEMBOURG 

NOTICE 15 HEREBY GIVEN that Pan 
Holding S.A.. has declared a dividend 
or U-S.S-c SO per share of SSO lor the 
veer 1993 payable as tram Sod July 
1984. 

The dividend will be payable a gainst 
coupon NO. 49 from bearer shares of 
Pan Hold Inn S_A_. which may be pre¬ 
sented to Midland Bank ole. Securities 
Department. International Division. 110- 
114 Cannon Street. London EC4N BAA. 
for payment at the rate or exchange 
current on toe dav of payment. 

income tax at 30“o will be deducted 
unless the couuons are accompanied by 
an Inland Revenue Affidavit. 


CEECH AM GBOO P piA 

ANNUAL REPORT 1984 
NOTICE IS HEREBY GIVEN that the 
Annual Report for toe year rradcfo March 
31. 1994 was posted to shareholders and 
loan stockholders on July 2. 1984. 

The Annual General Meeting is to be 
hold at 12 noon on Wednesday. July, 25. 

bsu ;ke^ur^ ,n ' n * L 1 

BV °-"^mWbal«ur. 


In summei; Nottingham Ui 
costs less, because it doesri 


© 














One thing that the student body at 
Nottingham University doesn't need in 
summer is heating. All the same, there’s still a 
need for hot water. 

In winter, die widely spaced residential 
halls, teaching and amenity blocks of the 
300-acre campus are well supplied with hot 
water by a high-pressure main. 

: Butin summer, when the heat demand 
is low, heat lost from the nine miles of hot 
water pipes becomes disproportionately high, 
despite every effort to insulate the pipes. 

The summer hot water demand of 
2,500 k\V made on the four fossil fuel boilers 
could be met adequately by just one boiler 
working at one-tliird capacity. 

When heat losses of1,200 kW are also 
taken into account, some 10.000 litres of oil a 
day would be needed to heat the water. 

To reduce costs for the summer period it 
was therefore decided to install local electric 
water heating and shut down die boiler plant. 

The installation work began in June 
1980 and the system was fully operational by 

August _ - 

Immersion heaters were fitted to the 
cajorifiers in each buildingexcept the amenity 
block which required a flow boiler. 

: A computerised control system maxi- 
mises the use of the off-peak tariff, so much 
cf the hot water is heated by low'-cost, 

overnight electricity. 

Thegood sense of electric water heat- 

ingsoonbegan to add up. 

Formerly, the University's boiler plant 
opemtmgbefow capacity for the three-month 
stfmmerperiod cost £120,000 to run. 

: same period using electricity 



to heat the water there was a sa\ing of more 
than £60,000. 

Theequipmentcost, £28.000, was paid 
back in half the sum men 

Today, electricity for sununer water 
heating is a viable part of Nottingham's total 
system. 

It has proved its worth in real money. 

Additional benefits have also accrued 
from the summer switch to electricity. 

For instance, the boiler house can now 


be totally shut down in summer for routine 
maintenance. 

The reduced operating season also 
makes for longer plant life. 

Have you calculated what your boiler 
system is costing during the summer r* 

Changing to electricity noiv could save 
you a great deal of money and make your 
business more energy efficient. 

Talk to us nowon Freefone BuildElectric 
•or clip die coupon. 


PJoWngtem University's nine miles ot high-pressure hot water mam shown as dotted white Ime. 

I— Please send me more information on energy-efficient I 

l summer ivalrr healing. Post to Electncitv PuVmcations. PO Box 2, 1 
' Feltham. Middlesex T\V14 OTC. 


Namc_ 

Positior 


Company Address. 


PostCode. 


Ci2S* 


L TIu- EiirlrvihiCi'K.-iri/, E wjIj’h! mu? M j 
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Architecture 

CoKn Amery 



Much of the history of 

modern architecture has been 
written •« New York. As the 
great boneypot of capitalism it 
has attracted the biggest bees 
and they have built there some 
of the largest hives is the world. 
An important exhibition. Man 
r.attan Skyline: New York Sky¬ 
scraper r. Between the Wars, 
recently opened at the Cooper- 
Hewiil Museum, explores the 
incredible vertical growth of 
the city during the lP20's and 
early 1930’s. 

The skyscraper as an archi¬ 
tectural form is undoubtedly 
purely American and although 
it was developed from the ISOO's 
in theory, and later in practice, 
in both New York and Chicago, 
it was New York that fostered 
its greatest growth. No other 
city in the world has had its 
skyline altered so radically as 
New York in the years immedi¬ 
ately proceeding the Depression, 
and no other city is identified so 
clearly by the architectural 
expression of its thrusting 
growth. 

The exhibition at the Cooper- 
Hewitt is one of a long line of 
architectural shows arranged 
at this branch of the Smith¬ 
sonian which :s based at 
Andrew Carnegie Mansion in 
New York, nown also as the 
National Museum of Design the 
Cooper-Hewitt, under its ener¬ 
getic director Lisa Taylor, has 
pioneered the independent 
minded architectural show’ in 
New York. Since it opened in 
1976 mare than half of its first 
hundred exhibitions have been 
devoted to architecture and 
allied subjects. 

It is an impressive record that 
could well be followed by 
similar institutions in Britain. 
By regularly airing architec¬ 
tural topics as diverse as the 
New York Subway or the suburb 
the museum gives to New York 
the kind of architectural culture 
so lacking in London. 

The skyscraper show occupies 
the whole of the second floor 
of the museum and is only just 
large enough to tell a compli¬ 
cated story. The organiser 
explains that it was lire 1916 
Zoning Resolution that created 
the formula for the setback 
stepped towers and once this is 
grasped the show is about the 
forms and decorative treatment 
that emerged all over the city. 

The 1916 ordinance was the 
first municipal one of its kind 
in the U.S. It divided the city 
in both “ height ” and ** use ” 
districts. The law set a limit on 
the height of a building at its 
plot line according to a ratio 
determined by the width of the 
street it faced. The require¬ 
ment that the upper stories 
should be recessed until they 
comprised an area no greater 
than 25 per cent of the plot de¬ 
fined the envelope for the struc¬ 
ture. Above the quarter of the 



New York's Empire State Building—built in a record 18 
months 


site point it was possible to 
build to unlimited heights. 

Tbe meaning of these rules 
was brilliantly Interpreted by 
the artist and Tenderer Hugh 
Ferriss in a series of studies 
showing the massing of sky¬ 
scrapers. His strong charcoal 
drawings are the inspiration for 
a whole series of actual struc¬ 
tures in New York. Ferriss was 
much used by the architects of 
the “20s " and " 30s ’’ as a Ten¬ 
derer of their visions and New 
York today looks very much like 
a realisation of Ferriss's vision. 

The manic growth of the city 
produced what Lewis Mumford 
has called “Bullmarket Archi¬ 
tecture ” and it remains an un¬ 


rivalled decade, not just for the 
number of tall blocks erected 
but for the speed of their con¬ 
struction. 

It is still staggering to 
realise that the Empire State 
Building was erected in only IS 
months — ail 102 stories of iL 
Many of the towers were built 
just as fast with the aid of 
cheap pre-recession labour and 
men and machines working a 
24-hour shift. The names of 
these great towers that are so 
handsomely illustrated by 
original drawings in this show 
sound like a great litany of 
commerce. Chrysler, Chanin, 
French. New York Life. Metro¬ 
politan Life, Number One Wall 


Street. Irving Trust. Waldorf- 
Astoria, Rockefeller Centre, 
Empire State — all these shot 
skywards in one brief decade. 

They are fascinating too for 
the gradual development that 
they show from ihe use of 
historical styles to the develop¬ 
ment of a “skyscraper style’’ 
that was both new and expres¬ 
sive. Shrove. Lamb and Harmon 
wrote at the time that they had 
designed the Empire State 
Building with so much vertical 
articulation because “it satisfies 
the eye. not that it expresses 
the structure more." A new 
school of decoration emerged 
with these architectural giants. 
Art Deco combined with an 
angular abstraction. In some 
wonderful contemporary photo¬ 
graphs the lobbies and executive 
offices are seen as monumental 
works of interior art. 

The actual fact of the height 
of these towers led to the 
development of new aesthetic 
criteria that were distinctly 
American. The outline of some 
of the stepped temples of com¬ 
merce has a clear Mayan 
source and much of the decora¬ 
tive sculpture which had to be 
seen from a tremendous 
distance assumed lndianor 
South American forms. There 
really was a new American 
Perpendicular architecture, 
sometimes even trying to turn 
the star spangled banner into 
a column capital. 

One striking interior of the 
Irving Trust uses the Red 
Indian feather beadress as a 
decorative motif on the office 
walls, setting for executive 
scalpings no doubt. Hotels and 
residential towers also feature 
in the exhibition but there is 
only a hint of the dreams of 
the time to make each tower 
into a self contained city with 
terraces and roof gardens and 
all the indoor facilities that 
any city dweller could need. 

The organiser, Timothy Rub. 
has assembled a brilliant 
exhibition that stays in the 
mind for the excitement of its 
visual material and the amaz¬ 
ing nature of the sudden 
growth of the world's most 
extraordinary city. Alas, the 
lack of a catalogue prevents 
the telling of the economic and 
structural developments that 
are the backbone of the story- 

I hope the Cooper-Hewitt 
will one day move into the pub¬ 
lishing business because their 
exhibitions are too good to 
disappear without trace. 

Manhattan Skyline is spon¬ 
sored by Cadwalader, Wicker- 
sham and Taft; Clearly. Gottlieb, 
Steen and Hamilton; the Metro¬ 
politan Life Insurance Company 
and the Friends of the Museum. 
The exhibition runs at the 
Cooper-Hewitt. 2. East 91st 
Street New York, until Septem¬ 
ber 23. 


Elton John/Wembley Stadium 

Antony Thorncroft 


As every football club chair¬ 
man and pop star knows 
Wembley Stadium is the big 
one. So Elton John, who holds 
both jobs, must have been very 
nervous as he took the stage 
on Salurady. Wearing boater 
and tails (the coat half white 
and half black with the trousers 
reversing the roles) might have 
helped, but it is still a tre¬ 
mendous challenge entertaining 
72.000 people. 

After two hours Elton John 
knew that his place in the super 
star bracket was secure. He 
wowed all present. Ho is not 
commanding in looks or person¬ 
ality; he has the disadvantage 
of remaining mostly _ tic on 
the piano stool; he has not the 
voice for the up-lempo songs 
he likes to sing these days. Yet 
ho won through handsomely 
and when you win at Wembley. 


with that vast throng so impres¬ 
sive in its ecstasy, you win big. 

He triumphed because he had 
his old bank back with him— 
Davey Johnstone, Dee Murray 
and Nigel Olsson to tbe fore; 
because there was a decent¬ 
sized screen high above the 
srage 'which made the tiny 
figure hidden by the piano 
visible; and because in the past 
few years Elton John has 
started writing some decent 
songs again. Indeed, the en¬ 
thusiasm for '* Too low for 
zero," " Guess that's why they 
call it the blues," and “ I'm still 
standing”—performed at terrific 
pace with 70,000 hands saluting 
its resolute chorus was unusual 
at a venue usually given over 
tot nostalgia, and showed that 
Elton has built a new young 
audience on to his appeal. 

There was time for the old 


hits, especially after he had 
changed into a red tails for the 
encores which included “Your 
song " and an extended “ Satur¬ 
day night's alright for fighting " 
in which he leapt nimbly on to 
the top of the piano. It was. 
in fact, a beautifully blended 
show with even his romantic 
songs (which are probably his 
best) surviving well in the vast¬ 
ness of the stadium; “ Sorry 
seems to be the hardest word ” 
was quite affecting. Even with 
a slightly hoarse voice Elton 
John, with his matchless reper¬ 
toire and his professional show¬ 
manship. outperformed most of 
the few artists who have 
attempted to conquer this in¬ 
hospitable venue. Indeed, with 
the happy, attractive crowd 
singing along in enjoyment he 
actually made the old place 
seem bearable. 


A quick word for Big Country 
who filled in at the last minute 
for Paul Young and did well, 
especially pleasing those who 
like the guitar played as a 
bagpipe, and for the colourful 
Kool and the Gang who also 
kept the place bubbling along 
while it waited for Elton. 


Oxford Poetry Festival 

This year's Oxford Poetry 
Festival takes place from 
October 25 to 28. There will be 
discussions, workshops, oppor¬ 
tunities to meet and talk 
Informally, exhibitions, school 
sessions and readings, by 
modem poets. 

Further details can be 
obtained free by sending a s.a.e. 
to the Old Fire Station Arts 
Centre, 40 George Street, 
Oxford 0X1 2AQ. 


Ars Nova/Almeida Festival 

David Murray 


The Threepenny Opera 

Rodney Miines 


! With official support from 
, France and from ihe Visiting 
! Arts Unit, the Almeida Festival 
! presented Ars Nova in the 
! Bloomsbury Theatre on Satur- 
! day. Ars Nova is a highly 
| polished Parisian ensemble, 
i specialising in new music and 
I conducted by the composer 
j Marius Constant, who founded 
ir more than a decade ago. Their 
Aimeid3 programme, compris¬ 
ing music by iannia Xenakis 
and by Constant himself, was 
staeed to a high standard— 
strikingly lit. with magnificent 
banks of percussion grandly 
disposed about the platform: 
top-quality electromes. too. 

The two Constant pieces 
were ambitious affairs. 14 
Stations tof the Cross, of 
course> is piety with bells on— 
and temple-blocks and cymbals, 
and crorcfcs and gongs and 
bongos and congas, with a 
vibraphone for la Mire and 
glockenspiel for St Veronica 
and hundreds of other things, 
all played by one intrepid 
percussionist who traverses his 
14 “stations" like a gunner 
moving from one emplacement 
to the' next. Six accompanying 
instruments supply occasional 
basses, descants and suggestive 
noises, sometimes a bit obvious 
but never less than effective. 

After one hearing 1 wouldn't 
presume to guess whether the 
main structure is cogent 
enough to reward acquaintance. 


but I was never bored. The 
range of sounds is fascinating, 
set out in sequence with 
culinary* skill, and there is 
evidence of some musical 
ingenuity. I expect it must grab 
many hiceens just as iheir 
parents, the Jean esses musi¬ 
cal es Jran cat sis of my genera¬ 
tion. were enraptured by 

Messiaen’s Trots petites 

liturgies. 

We heard also Constant's 103 
Regards dans I'cau. a violin 
concerro played by Patrice 
Fontanarosa with diffident 

panache. (Programme - note: 
•’ Each of the 103 glances has 
a title. These titles are only 
revealed to the soloist and the 
conductor: they represent 

stages and guidelines for 

expression.") It was entirely 

episodic, attractive by moments, 
too eclectic—lashings of Eorg, 
and much hand-me-down fiddle- 
virtuosity—to justify its length 
by conviction. 

Of Xenakis we had the per¬ 
cussion solo Fsappha. performed 
by Sylvio Gualda with the same 
committed elegance and power 
that he had brought to the 14 
Stations; the new Naama for 
amplified harpsichord, its 
rhythmic counterpoints kept 
exact and gripping by Elisabeth 
Chojnacka; and Knmboi. dedi¬ 
cated to both performers, a 
savoury exercise in rough, 
succulent chords and violent 
pulses. 


Reviewing Weill's and 
Brecht's satire for the FT is a 
bit like writing about the Re¬ 
formation for the Catholic 
Herald, or ought to be. Luckily 
—or not. as the case may be— 
Philip Prowse's new production 
for Opera North at the Theatre 
Royal. York, is all cosmetic, no 
flesh: absolutely no offence was 
caused. 

The piece's poisonous mes¬ 
sage. as apposite here and now 
as in Germany of 192S. is fatally 
diluted in several ways. First, 
we have a play within a play. 
Mr Prowse's permanent set. an 
imposing salon, houses a grand 
Edwardian lady who doesn't 
know how to treat her servants 
—all this in tedious mime. But¬ 
ler and Maids return with 
picturesque underworld com¬ 
panions to perform The Tree- 
penny Opera at their mistress, 
abusing, manhandling, occasion¬ 
ally stabbing her. The mas¬ 
terly second-act finale is hurled 
at The lady, not at an audience 
lulled into false security. One 
remove equals antidote. 

Second, like so many directors 
of both this and Gay's Beggar's 
Opera, Mr Prowse misses the 
basic point. By turning the 
whole cast into denizens of a 
stage underworld speaking 
RADA cockney, he lets the 
audience off the hook. The 
identification of the middle 
with the criminal classes, the 
finely shaded anal.vs is of how 


grand (Peachums) and petty 
(Macheath) bourgeoisie join 
with the forces of law (Brown) 
to exploit the proletariat is 
watered down into a merely’ 
picturesque act of revenge. 
This is them and us. not us 
and us. 

Robert David MacDonald's 
new translation, occasionally 
leaning heavily on existing 
versions, mixes stage cockney 
with snatches of German (“left 
muchtc tcissen what we're going 
to do when die Pohrei 
kommen ”). which sounds 
curiously like Yiddish and in 
the circumstances is perhaps 
offensive in not quite the right 
way. It is spoken at such a 
gabble that much is incompre¬ 
hensible. 

This general -approach has a 
bad effect on the musical side. 
If, as Anthony Arblaster’s excel¬ 
lent programme notes rightly 
suggest, Weill can lay claim to 
being the Mozart of the 20th 
century, then he roust be better 
sung. Many of the cast could 
have done just that, but instead 
were obliged to descend to the 
old “ snarl *n shout ” school. 
Despite such basic misdirection, 
Beverley Mills < Polly), Eiddwen 
Harrhy (Jenny), Clare Moll and 
Mark Lufton (the Peachums) 
had their moments. John Pryce- 
Jones, conducting from the 
harmonium, secured only a fair 
account of the cvcr-dozzllng 
score. 


Quebec’s kaleidoscope of drama 


The first rule for any aspir¬ 
ing arts festival is to site itself 
in the right spot, somewhere 
picturesque but sophisticated, 
accessible but exotic, the uni¬ 
versal “I've always wanted to 
go to . . ." At this level the 
Quinzaine Internationale du 
Theatre Quebec scores heavily, 
for Quebec is one of those out 
of the way cities with a momen- 
| tous history and a quixotic 
i present—the most French city 
of an Anglophone country. 

Quebec is celebrating this 
year 450 years of European 
settlement. For most of its 
people the main event will be 
the arrival down the St 
Laurence River of tall ships 
from around the world: for the 
cerebral few It was the two 
week theatre festival which 
ended on Saturday and which 
attracted to the city 20 
theatrical troupes from Europe, 
Australia and North America. 

Quebec has been acquiring 
slowly some intellectual yeast— 
until 10 years ago no produc¬ 
tion by Molifere had been 
mounted in the city, although 
there would be the occasional 
touring version leveninp a 
general diet of translations 
from Broadway and popular 
French farces. But this year 
anniversaries are being cele¬ 
brated throughout Canada, 
which has loosened the purses 
of regional and federal govern¬ 
ments 2 nd encouraged Quebec’s 
theatrical avant earde to found 
a festival. The Rumanian-born 
Canadian citizen Alexandre 

Hausvater was appointed 

artistic director and he 

assembled the cast for the first 
Quinzaine. now planned to be 
a regular biennial event on the 
international theatre calendar. 

Hausvater had his dis¬ 

appointments. Politics tor- 
nedoed his invitation to the 
Rustaveli comnany from 
Georgia, and no British actors 
made the trip, but the range 
of performances, from improvi- 
sational troupes from Calgary 
to the Comfrdie Francais. 
ensured that Quebec had a 
crash course in the theatre 
which seemed to leave it 
addicted rather than satiated. 

Tbere is a basic problem with 
international theatre festivals— 
language. To sell the event to 
the widest local audience com¬ 
panies that rely on more than 
words for their appeal have an 
obvious attraction and a 
groupie on the circuit might 


come across the same mime 
troupes, or pupeteers, or music 
and dance slanted actors every¬ 
where from the Guana ja to 
Festival in Mexico to Hong 
Kong. 

Quebec had its share and 
they tended to coincide with 
my brief visit Added to the 
fact that every morning the in¬ 
defatigable Hausvater chaired a 
round table discussion in which 
the previous night’s per¬ 
formers justified their act to 
any questioners the inescapable 
impression was that theatre 
goers in Quebec were awash 
with the wilder shores of 
theatrical experience, with the 
experimental and the fringe, 
rather than anything as conven¬ 
tional as an actual play. 

Of the six performances I 
viewed only one was verbally 
dramatic, a Toronto Workshop 


E reduction of Ain't Lookin', 
ased on John Craig's book on 
racial prejudice and tokenism 
in a touring baseball team in 
the U.S. of the 1930s, the en¬ 
dearing twist being that Joe 
Griffen is the only white player 
in an all-black team that enter¬ 
tained with their physical dex¬ 
terity, on the lines of the 
Harlem Globetrotters, rather 
than indulged in serious base¬ 
ball. 

The actors cleverly suggested 
boll skills not by attempting 
anything really remarkable but 
by throwing and catching and 
exercising in slow motion and 
by generally looking loose. 
Here again there was little in 
the way of sets and costumes 
and the action took place on an 
open arena in the small second 
auditorium of the Grand 
Theatre du Quebec. But under 
George Luscombe’s direction 
the cast beautifully re-created 
the thirties, and the tedium and 
danger of touring in a bus 
around small town middle 
America. 

There is enough humour and 
straightforward adventure in 
Griffens’ experiences to make 
this more than a didactic piece. 
When his cap is knocked off by 
an opponent to reveal Caucasian 


hair above the black make-up 
his team mates become carica¬ 
ture stupid coons to switch the 
crowd's attention, a harrowing 
moment in a play which ex¬ 
plores racialism through 
character rather than stereo¬ 
types. And as much weight is 
given to the general problems 
of being travelling entertainers 
as to a team which can only be 
fed around the back of certain 
restaurants, and stop at special 
rooming houses. 

Paul Hubbard plays Griffen 
coolly and quietly, and Ed 
Smith as the team manager 
who accepts indignity and by 
this achieves his own dignity, 
is a most impressive performer. 
Ain’t Lookin' would win friends 
in any company. 

Another Canadian company 
of quite different calibre was 
Loose Moose from Calgary. 


This troupe is into improvisa¬ 
tion. or Theatre Sports, in 
which they compete against 
each other to win the audience's 
applause for their interpreta¬ 
tion of shouted-out “ improvisa¬ 
tions." Apparently such con¬ 
tests are all the rage in Calgary 
but considering the players 
have been working together for 
years their efforts were feeble 
in the extreme. Inevitably they 
fell into routines which must be 
familiar to the other per¬ 
formers and the whole thing 
looked as contrived and un¬ 
natural as a Corneille tragedy. 
Loose Moose are undecided 
whether they are actors or not: 
they are not They are self- 
satisfied players of cliches, un¬ 
professional enough to giggle at 
each others efforts, and very 
unsettling to watch. 

But at least they arouse a 
rdeaction. Some of the other 
performers of more imaginative 
worth pushed their idea 
through the boredom thershold 
and beyond, most notably Jim 
van der Woude. a Dutch per¬ 
formance artist, who charms for 
ten minutes, intrigues for 
another ten, puzzles for about 
ten more, and then steadily 
slides into tedium. Some of 
the visual effects using a 


camera obscura are effective 
and there is a theatrical coup 
as he seems to hypnotise into 
movement tiny models which 
disappear up aluminium ducts. 

Van der Woude seems happy 
to let others philosophise about 
his work, seeing him as the 
wide-eyed innocent in a 
threatening world of uncontrol¬ 
lable objects. He has a more 
modest view, eschewing titles 
like clown and mime. He really 
peddles mannerisms, like an 
actor of the silent screen. 
Sometimes he can be quite 
pointless for minutes on end; 
occasionally he has a bright 
Idea, as in the final coup de 
theatre when a giant paint¬ 
brush which reaches to the top 
of the set suddenly falls for¬ 
ward and a vividly painted 
screen is released down to the 
stage. 

The early hit of the festival 
was Secrets by the Handpan 
Theatre of Melbourne. This is 
a quintessential international 
show which not only dispenses 
with language but also with 
actors. In their place are giant 
marionettes who glide threaten¬ 
ingly across the stage to the 
accompaniment of sinister 
music. There is the evocation 
of primitive ritual of Asian, 
perhaps Amerindian, Inspira¬ 
tion. 

Quebec took to the avant 
garde with enthusiasm, and 
obviously what is the small 
change of the London fringe is 
a fresh breeze to this already 
invigorating city. By putting 
on challenging work Hausvater 
has quickly established Quebec 
as an important spot on the 
international theatre circuit. 

The follow-up discussions 
were particularly useful, even if 
they were hard on the East 
European groups who had to 
skate around questions like 
whether you could have chal¬ 
lenging theatre in a Com¬ 
munist country with an obvious 
clash between what they dared 
say and what they would like 
to say. 

It was the real interest of the 
audiences, their enthusiasm for 
what were new theatrical ex¬ 
periences, and their question¬ 
ing keenness at the round table 
meetings, which made Quebec 
not a series of stranded nights 
in small theatres but a crash 
course in contemporary drama 
in its widest and weirdest sense. 


Antony Thorncroft on the festival 
in Canada’s French capital 
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BREWERS, BURY ST. EDMUNDS 
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STEADY GROWTH 

reports Mr. John Bridge, the Chairman 


52 weeks to 
29 April 1934 
£000 


Turnover 74,221 

Profit before tax S, 756 

Taxation 3,537 

Profit after tax 5,219 

Dividends 1,802 


68,203 

8,011 

2,781 

5,230 

1,634 


52 weeks to 
1 May 1983 
£000 


♦ Our own pubs achieved slightly higher sales 
of beer by volume, which was encouraging. 

♦ New corporate livery based on the original 
Greene King plaque is being adopted. 

♦ The future for East Anglia looks to be one of 
relative prosperity, but we are facing keen 
competition and economic recovery is slow. 

Copies of the full Report and Accounts 
trill be available on 23 July 7984. 


Arts Guide 


MuslcfMonday. Opera and BaNet/Tuesday. Theatre/Wed¬ 
nesday. Exhibits ns/Thursday. A selective guide to aU the 
Arts appears each Friday. 


Music 

LONDON 

Royal Philharmonic Orchestra, con¬ 
ductor Antal Dorati. Robert Cohen, 
cello. As part of this year's tribute to 
Elgar, his Overture in the South, 
Cello Concerto and Enigma Varia¬ 
tions will be played. Royal Festival 
Hal) (Mon). (9383191). 

Gala Midsummer Viennese Evening 
with the New Symphony Orchestra, 
introduced and conducted by An¬ 
tony Hopkins, also featuring the 
Blue Danube Dancers. Lots of 
Strauss. Royal Festival Hall (TueJ. 
(9283191). 

London Symphony Orchestra, con¬ 
ducted by Rafael Kubelik. Smeta¬ 
na's Richard in Symphonic Poem. 
Dvorak Symphony No 8. and Jana- 
cek's Sinfonietta. Barbican Hall 
(Tue). (0388891). 

English Chamber Orchestra, conduc¬ 
tor Jeffrey Tate, Frank Peter 72m- 
merman, violin, Robert Cohen cello 
and Wolfgang Manz, piano. Vaugh¬ 
an Williams' Fantasia of a theme by 
Thomas Tallis. Dvorak's Legends. 
Nos 1-5. and Beethoven's Triple 
Concerto in C (Wed). Barbican Hail 
(6368891). 

Ustad Imrat Khan, sitar, with Nishat 
Khan. Irshad Khan (sitars) and 
Sbafaat Miadad, tabla. This rare 
concert appearance of Ustad Irn- 
rat Khan is part of the Capital 
Music Festival. Queen Elizabeth 
Hail (Wed). (9283191). 

Royal Philharmonic Orchestra, con¬ 
ductor Antal Dorati, Nigel Kennedy 
violin. Another concert in the Trib¬ 
ute to Elgar series consists of the Vi¬ 
olin Concerto and Symphony No 2. 


Royal Festival Hall (Thur). 
(9283191). 

London Chorale with the Wren Or¬ 
chestra of London, conducted by 
David Coleman with John Butt or¬ 
gan/piano, Kevin Darvas, piano. Be¬ 
rio's Magnificat, Britten's Rejoice in 
the Lamb, and The Ballad of Little 
Musgrave and Lady Barnard, 
Strauss' Suite in B flat for 13 wind 
instruments and Stravinsky's Sym¬ 
phony of Psalms. Queen Elizabeth 
Hall (Thur). 9283191). 

London Symphony Orchestra, conduc¬ 
tor RaXael Kubelik, Rudolf Fir- 
kusny, piano: Smetana's Richard 
m, Martinu's Piano Concerto No 2 
and Dvorak's Symphony No 8. Barb¬ 
ican Hall (Thur). (6388891). 

ITALY 

Rome: Tealro Olimpica: Piazza Gen¬ 
tile da Fabriano London Sinfonietta, 
Mozart, Holst, Stravinsky and Scho¬ 
enberg. (Wed). (392304). 

BRUSSELS 

Belgian National Orchestra conducted 
by Georges Octors with Andre Mar- 
chal, trumpet Rossini, Mussorgsky. 
Dvorak. Cirque Royale (Wed). 
(2132915). 

Festival of Wallonia: Canterbury 
Brass Band conducted by David 


Cutting, sponsored by the British 
CounciL (2193600). 

VIENNA 

Vienna Music Festival: A week of 
choral music begins on Monday 
with the Budapest Symphony Or¬ 
chestra, the Vienna Boys Choir and 
the Vienna Youth Choir conducted 
by Gubthe Theuring in a perfor¬ 
mance of Mahler's Eighth Sym¬ 
phony at the Musikverein. The 
Vienna Boys Choir and the Austrian 
Chamber Orchestra conducted by 
Uwe Christian Harter perform 
works by Mozart Haydn Bach 
at the St Stevens Cathedral on Tues¬ 
day. The Vienna Symphony Or 
chestra accompany the Friends of 
Music Society Singers conducted by 
Lamberto Garde Hi with Ilona To- 
kody, soprano, Alexandrine Milts- 
chewa, mezzo soprano, Bruno Se¬ 
bastian, tenor, and John Raul Bo¬ 
gart, bass, in Verdi's Requiem at the 
Arcade Courtyard of the Vienna 
City Hall (in case of bad weather 
this will take place at the Konzer- 
thaus). On Thursday, the Vienna 
Symphony Orchestra, conducted by 
Rolf Welkert with Josef Sivo, violin, 
perform Mendelssohn's Violin Con¬ 
certo and Tchaikovsky's Fourth 
Symphony. (Vienna City Hall Ar¬ 
cade Courtyard). 
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APPOINTMENTS 


Senior post at Swis: 




This announcement appears as a matter of record only. 


Mr Steven Kaempfcr, at present 
a senior director or S. G, War¬ 
burg & Co* Is to be appointed 
a managing director of SWISS 
BANK CORPORATION INTER¬ 
NATIONAL and will join th« 
board in early September. 

* 

IKr WHUwm J. ME. Turner Jr 
h as be en appointed a director of 
SCHRODERS. He l& also a 
director of 3. Henry Schroder 
Bank & Trim Co, New York, and 
is chairman and chief executive 
of CoMoHdated'Bathhurat Inc.. 
Montreal, Canada. His appoint¬ 
ment with Schroders are In a 
nonexecutive capacity. 

* . 

Mr George Gov an, has been 
appointed managing: director of 

RA&COCK contractors, suc¬ 
ceeding Mr A. J. Taylor, who 
remains an executive director of 
Babcock International. 

* 

LAD BROKE GROUP has made 
the following senior appoint¬ 
ments in its consumer and 
industrial electronics division: 
Mr Peter Klein, the division's 
managing director, is to be 
chairman of Laskys (consumer 
electronics retailing), TVl <in¬ 
dustrial video communications) 
and Servicepoint (electronic 
engineering service). Hr Richard 
WuKkles is to be managing 
director of Laskys. Mr Ken. Smith, 
divisional business development 
and planning manager, is to be 
commercial director of TVL 

ic 

Ut G. XL Keilelt and Mr D. J. 
Wartirfck, general managers of 
ROYAL INSURANCE, have, been 
appointed directors. 

★ 

Hr Norman Sanson has been 
elected a director and Hr 
Norman Blackwell and Hr Alan 
Morgan have been elected 
principals of McKINSEY & CO, 
in the firm’s London office. 

Hr 

Mr Christopher Hassell has 
been appointed finance director 
Of ASTON MARTIN LAGONDA. 
He joins the company from 
Leyland Vehicles (Buses), where 
be has been financial controller 
since 1981, having previously 
been with Ford and BL. 

+ 

Hr Michael Layfield. previ¬ 
ously a divisional director, has 
been appointed managing direc¬ 
tor Of POWELL DUFFRYN 
TRAVEL, the travel agency sub¬ 
sidiary of Powell Duffryn. He 
succeeds Mr Basil Pursall, who 
retired on June 30. 

★ 

BUPA. The following have 
been appointed to the board of 
governors: Mr D. J. Allan, 
group marketing director; Mr 
R. KL Clarke, executive director, 
health insurance (UK); Mr M. J. 
Smith, executive director, BUPA 
hospitals; and Dr A. R. Worth¬ 
ington, executive director BUPA 
medical centre. 

* 

LOMBARD . ELIZABETH 
INSURANCE announce that Mr 
Nigel G. Lalng, who was 60 in 
March, will retire at the end of 


this year as general manager. 
However, he wil continue 2 s 
deputy chairman of Lombard 
Elizabeth Insurance and as 
chairman of Jardine Reinsur¬ 
ance Management. 

* 

WEBB - BOWEN INTERNA¬ 
TIONAL, executive search con¬ 
sultants, announce the appoint¬ 
ment of Mr R. T. S. Macpherson 
as non-executive chairman and 
Mr Bryan Cassidy, as a non¬ 
executive director. 

★ 

Four new directors have been 
appointed to the hoard of 
BUNGE & CO. They are : Mr 
David L. Airey, Mr Peter P. 

Brotherstone, Mr John C. Jeffrey 
and Mr Bony H. White. 

+ 

Mr Stephen W. Calcrofi has 
been made associate director of 
radsiock, Blunt (ScoUa-nd)oMt. 
BRADSTOCK, BLUNT (SCOT¬ 
LAND). 

* 

WYVERN TELEVISION has 
appointed Hr Ian Bright as sales 
director. He was previously 
sales manager at Independent 
Radio Sales and at Thames 
Television. 

* 

TAYWOOD-SANTA FE, Green- 
ford, has made the following 
appointments: Mr Geoff Davies 
becomes deputy chairman, and 
will continue as managing direc¬ 
tor; Mr Mike Barden. Mr Richard 
Mason, Hr Dick Pemberton and 
Mr Ron Shayler ail join the 
board. 

* 

The BRITISH WATER AND 
EFFLUENT TREATMENT 
PLANT ASSOCIATION has re¬ 
elected the following for a second 
year as chairman, Mr Ray 
Roberts. managing director. 
Hawker Siddeley Brackett; and 
vice-chairman, sir Chris Shirley, 
chairman, Dewplan Group. 

* 

HUNTERPRINT has appointed 
Mr Donglas Richardson as group 
commercial director. For the 
past five years he has been 
production director of TV Times. 
* 

INVER HOUSE DISTILLERS, 
Airdrie, has appointed three 
directors to the main board from 
July 1. They are Mr V. J. Lewis, 
marketing and sales director; 
Mr R. B. Boyle, operations 
manager; and Mr J. T. F. Cairns, 
financial controller. 

* 

HOOVER has appointed Mr A. 
E. (Tony) Williamson to the 
board as UK operations director. 
He joined Hoover in 1958 as a 
buyer. In 1976 he took charge of 
the UK marketing organisation 
and became an associate director 
in 1980. 

* 

Mr John Branscombe has been 
appointed managing director of 
GEC ROLLS-ROYCE (POWER 
GENERATION), a company 
formed by GEC and R-R to 
supply gas turbine-driven power 
generation equipment above 10 
megawatts. Mr Branscombe was 
formerly director and general 


manager of GEC Gas Turbines. 
Sir A!an Veale, a director of 
GEC. is chairman of the new com¬ 
pany and Sir Trevor Salt, a direc¬ 
tor of Rolls-Royce, is vice- 
chairman. Other directors include 
Mr Kelvin Bray, managing direc¬ 
tor of GEC-Ruston Gas Turbines 
and Mr Colin Green and Mr 
Peter McFariane, both of Rolls 
Royce. 

* 

Mr R. E. Lam bourne has been 
appointed group secretary of 
FOSECO MINSEP. 

* 

Mr Nigel J. Webber has been 
appointed group development 
manager of MERCANTILE 
HOUSE HOLDINGS. He was vice 
president of corporate finance at 
Citicorp, London. 

STRATUS COMPUTER UK. 
newly-formed subsidiary of 
Stratus Computer Inc. of Natick, 
Mass.. U.S.. has appointed as UK 
director Mr David Taylor, who 
joins from Tandem, where Be 
was London district sales 
manager. ^ 

Mr Hugh Armstrong, formerly 
a director of Development 
Capital, has joined the board of 
SPECIALISED MOULDINGS as 
a non-executive director. Mr 
Armstrong has been appointed 
by The Britannia Group of 
Investment Companies, on behalf 
of the Britannia Business Expan¬ 
sion Fund, who have subscribed 
£275.000 of equity. The chair¬ 
man and managing director, Mr 
Peter Jackson, who founded the 
company in I960, has become 
executive chairman. Mr Mike 
Oakey, deputy managing director, 
has been appointed managing 
director. 

* 

Mr Peter Reay has been 
appointed to the board of 
CADBURY SCHWEPPES. He 
has been group personnel direc¬ 
tor since 1981. and will retain 
those responsibilities. 

Three appointments to the 
board of VALIN POLLEN have 
been made from July 1: they are, 
accounts directors Hr Neil 
Hedges and Hr Howard Lee. and 
media director Mr Robert 
Mitchelmore, all currently 
associate directors. 

★ 

SOUTHAMPTON FREEPORT 
has appointed Mr Andrew Kent 
as general manager from July L 
He has been port manager. 
King's Lynn, since June 1982. 
Southampton Freeport will be 
ready to open for business in 
August as soon as passage of the 
necessary legislation by Parlia¬ 
ment permits. Associated British 
Ports has appointed Mr Mike 
Fell as port manager at King’s 
Lynn from July 1 in succession 
to Mr Kent Mr Fell is assistant 
port manager at Goole, Humber¬ 
side. 

* 

LENNOX UNDERWRITING 
AGENCIES which is owned by 
the Balolse Insurance Company, 


0 


Switzerland, and Baltica Insur¬ 
ance Company, Denmark, has 
appointed Mr Douglas BL Burgess 
to be underwriter and general 
manager from September l. He 
will then be the nominated 
representative to the I.L.U. of 
those member companies under¬ 
written by Lennox. Mr Leonard 
A. Locke remains executive 
director. Mr John A. Willson, 
assistant director and deputy 
underwriter will also be cargo 
underwriter. Mr Ian Bollons 
continues as claims manager and 
is deputy general manager. 

it 

Mr Nigel Robson has been 
appointed London adviser to the 
BANK OF TOKYO GROUP. He 
joined Grindlays Bank in 1969 
and was chairman from 1677 to 
1983. 

* 

Sheffield-based finance com¬ 
pany, THE WAGON FINANCE 
CORPORATION, has made the 
following management appoint¬ 
ments from July l. Mr Andrew 
Coombe is appointed to the main 
board of The Wagon Finance 
Corporation and deputy manag¬ 
ing director of its subsidiary 
company. Wagon Finance. He Is 
currently group solicitor and 
regional director (Northern) of 
Wagon Finance. Mr John 
Lealherland, group chief accoun¬ 
tant of The Wagon Finance Cor¬ 
poration, is appointed financial 
director of Wagon Finance. Mr 
Graham Lord is aQpointed 
regional director of Wagon 
Finance, based at Nottingham. 
Mr Brian Johnson is appointed 
northern regional director of 
Wagon Finance based at Stock- 
port. Mr Geoff Harrold is 
appointed regional director res¬ 
ponsible for the offices in the 
South of England and East 
Anglia. 

★ 

Mr Clive J. Franklin has 
joined the board of SPIRAL UX 
HANDTOOLS and SpiraJux 
Engineering as plant director. 

★ 

LINK HOUSE PUBLICATIONS 
has appointed Hr James White 
as a director. He is managing 
director of Bunzl and a director 
of United Parcels. 

* 

Mr Lewis Evans has been 
appointed regional director and 
general manager at the southern 
regional bead office of LLOYDS 
BANK based in Guildford. He 
succeeds Mr Tony Scholefield 
who retires at the end of this 
month. Mr Evans was manager 
in the merchant banking division 
of Lloyds Bank International for 
two years before being made 
manager of the Collingwood 
Street branch of the Bank in 
Newcastle upon Tyne in 1982. 

* 

Mr Humphrey Barclay nas 
been appointed creative consul¬ 
tant in the U.K. for COLUMBIA 
PICTURES TELEVISION. His 
responsibilities will be to acquire 
comedy formats and other pro¬ 
perties suitable for developing 
and filming for American tele¬ 
vision. 


N.V. KoninMijke Nederlandse 
Vliegtuigenfabriek Fokker 

(Incorporated in The Netherlands) 


350,571 Ordinary Shares 

issued by way of rights at FI. 44.- per Share. 


Algemene Bank Nederland N.V. 
Amsterdam-Rotterdam Bank N.V. 
F. van Lanschot Bankiers N.V. 
Nederlandsche Middenstandsbank nv 


June, 1984 
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Notice of Prepayment 

THE DAIWA BANK LIMITED 

U5.S15,000,000 

Floating Rate Certificates of Deposit 
issued 12th August, 1902 

Maturity 15th August, 1985 - Callable August, 1984 
Notice Is hereby gi ven > n accordance with Clause 5 of the 
Certificates of Deposit ("the Certificates") that pursuant to 
Clause 3 of the Certificates, The Dalwa Bank Limited will prepay 
all of the outstanding Certificates on 15th August. 1984 at their 
principal amount. 

Payment of. the principal amount, together with accrued interest 
will be made on the prepayment date against presentation and 
surrender of'the Certificates at the London Office of The Daiwa 
Sank Limited, 77 London Wall, London. EC2N IBD. 

Interest will cease to accrue on the Certificates on the prepayment 
date. 

Manufacturers Hanover Limited 
Agent Bank 
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Arms: talking 
about talks 


IT HAS become increasingly 
clear in the last few weeks 
that the policy of the U.S. ad¬ 
ministration towards the Sonet 
Union has been undergoing a 
significant change, at least in 
terms of presentation. Presi¬ 
dent Reagan, for example, went 
out of his way when he 
addressed the Irish Parliament 
last month to say that the 
Americans would be ready to 
discuss Soviet proposals on the 
non-use of force at the Con¬ 
ference on Disarmament in 
Europe in Stockholm. Pre¬ 
viously such proposals had been 
dismissed out of hand, and Mr 
Reagan's proposals took even 
some Western observers by sur¬ 
prise. 

The Soviet Union, too, is 
plainly reassessing its position 
since it walked out of the major 
arms control negotiations in 
Geneva at the end of last year 
after the Americans had begun 
to deploy intermediate nuclear 
forces in Europe. The Russians 
have long been worried about a 
new round of the arms race 
being played out in space, an 
area where the Americans 
would seem to have techno¬ 
logical superiority and the 
economic means to sustain it. 
President Chernenko has 
suggested several times that 
there should be talks. Last week 
Moscow became specific and 
called for negotiations to begin 
in Vienna in September. 

Significant 

The Russians may well have 
been surprised by the alacrity 
of the American acceptance. 
They appear not to have liked 
the American proposal to tie 
the talks to an attempt to 
achieve wider measures of 
arms control. Toss, in a 
statement clearly authorised 
from the highest level, said 
that the U.S. response was 
“ totally unsatisfactory." Yet 
the original Soviet suggestion 
has not been withdrawn. After 
the cold climate of the last 
few months, it begins to look as 
if we are back in a period of 
talks about talks. 

Some people, not only in 
Moscow, will ascribe President 
Reagan's apparent new readi¬ 
ness to negotiate on something 
closer to Soviet terms than he 
has ever accepted In the past 
to the forthcoming U.S. elec¬ 
tions, though if that is so. he 
is not necessarily to be blamed 
for 1L Zt is quite a significant 


development if the American 
electorate is judged to have 
swung in favour of negotiations 
with the Russians—far different 
from four years ago when 
President Carter was on his 
way out and Mr Reagan on his 
way in. 

Yet there may be more solid 
reasons for the change. Mr 
Reagan has done a great deal 
to restore American self-confi¬ 
dence and to rebuild its armed 
strength. He must have achieved 
enough by now to bave dis¬ 
armed the Republican right 
with its tendency to claim that 
virtually any negotiations with 
the Russians are a potential 
sell-out. If he is re-elected, he 
should be in a position to say 
that the time has came to con¬ 
centrate on peace. If he is not, 
Mr Mondale could no doubt say 
it for him. 

Reputation 

There is also evidence of 
concerted action among the 
Western powers. Mrs Thatcher 
has been to Budapest, so bos 
Chancellor Kohl. President 
Mitterrand has been to Moscow 
and Sir Geoffrey Howe, the 
British Foreign Secretary, is 
there today. Not least there is 
the language of some of Mr 
Reagan's recent speeches. 
Several times in the last few 
weeks he has listed the possible 
areas of Soviet-American agree¬ 
ments: for instance, the revival 
of cultural, educational and 
scientific exchanges. In a speech 
last Wednesday he specifically 
praised the Soviet contribution 
to the arts and natural sciences, 
though without letting up—as 
President Mitterrand did not let 
up—on the case of Andrei 
Sakharov and other Soviet 
dissidents. 

It is just possible here to see 
the beginnings of a renewed 
Western attempt at detente, 
even if the particular word is 
out of favour. President Reagan 
must be aware, however, that he 
has a reputation to live down— 
in Western Europe as well as 
Moscow. And the beginnings are 
still only tentative. It will not 
help if he continues aggressively 
to push ahead with more exotic 
arms programmes while con¬ 
tinuing to plead that he is ready 
to talk at any time. The 
Russians will require a lot of 
convincing if the new line 
from Washington is consistent. 
But it may be that a corner is 
being turned. 


Deadlock over 
the Falklands 


THE VISIT to Argentina last 
week by three British politicians 
is the first real gesture of 
reconciliation since the Falk¬ 
lands eoonflict two years ago. 
The MPs, members of the South 
Atlantic Council formed to 
foster underestanding between 
Britain and Argentina in the 
woke of the war, were invited 
by the Argentine Senate. Thus, 
while the visit was In no sense 
official, as the invitation did not 
come from President Alfonsin, 
it did provide a welcome 
opportunity to try to break the 
deadlock between the two 
countries over normalising their 
diplomatic and commercial 
relations. 

Reluctance 

Since Argentina was the 
aggressor. It is appropriate that 
the gesture to invite the MPs 
came from Buenos Aires. 
Argentina still theoretically 
maintains a state of bel¬ 
ligerency. However, President 
Alfonsin is on record as 
renouncing the use of force to 
settle the dispute with Britain 
over possession of the Falk¬ 
lands. This signals that civilised 
dialogue, albeit unofficial, can 
prevail between two nations 
which have a common interest 
in mutual understanding. 

Britain, for its part, has 
quietly dropped insistence on an 
end to the state of belligerency 
as a pre-condition for negotia¬ 
tions. But the laborious con¬ 
tacts through the portecting 
powers, Brazil and Switzerland, 
have progressed little since 
they were initiated last Decem¬ 
ber. 

The deadlock hinges on the 
heart of the historic dispute 
with Argentina—sovereignty 
over the islands. President 
Alfonsin recognises the present 
British Government’s reluctance 
to discuss soveerignty in the 
aftermath of the war. and has 
proposed that the issue be put 
on one side. This is about as 
far as he can go; formal waiver 
of rhe claim would be political 
suicide for him. 

The British Government 
meanwhile refuses to negotiate 
the normalisation of relations 
with Argentina on any under¬ 


standing that might involve 
a commitment to discuss 
sovereignty at a later stage. 
Mrs Thatcher, the Prime 
Minisrer, is adamant that the 
war fundamentally altered the 
situation and she Is committed 
to respect the wishes of the 
1,400 islanders. 

High cost 

However, the present policy is 
enormously costly to the British 
taxpayer and its longer term 
aims required increasing justi¬ 
fication—especially the drain on 
the defence budget and its con¬ 
sequent diversion of Britain's 
military capacity from NATO. 

The moment’is approaching 
when one should distinguish 
between the raw aftermath of 
battle and the longer-term fact 
that the islands' future is in¬ 
extricably linked to Argentine 
good will and to normal rela¬ 
tions between the two countries. 
Sovereignty was discussed for 
more than a decade before tbe 
fighting, even when a military 
junta ran Argentina. To rule 
out discussion of sovereignty at 
a future date defies the logic of 
geography and ignores the 
economic cost of "Fortress Falk¬ 
lands" and the political conse¬ 
quences of deadlock with 
Argentina. 

There are already signs of 
some ambiguity in' the British 
stance. The islanders are pres¬ 
sing Britain to declare a 200- 
mile territorial zone to protect 
the valuable fisheries and en¬ 
sure some income from fishing 
licences. Their wishesa re being 
resisted because the Foreign 
Office knows such an initiative 
would signal an intention for a 
permanent presence in the 
South Atlantic, prejudicing dia¬ 
logue with Argentina and prob¬ 
ably alienating much of Latin 
America. 

How much of a compromise is 
it then for Britain to accept that 
one day it will again discuss 
sovereignty over the Falklands 
with Argentina? The answer is 
that it would be a recognition 
of reality. The choice in 
between recognising it now, 
when circumstances may be 
ripe or postponing it for an in¬ 
definite future. The Falklands. 
factor in British politics wiH 
not last for ever. 


FORD OF EUROPE 



By Kenneth Gooding, Motor Industry Correspondent 



F OR MOST of the past five 
years Ford executives at 
the company's embattled 
headquarters in Michigan have 
consolved themselves that, what¬ 
ever else might be going wrong, 
they need not worry about their 
European subsidiary. 

But no longer. In a dramatic 
reversal of fortunes it is now 
Ford of Europe which is causing 
concern in Dearborn, the hub 
of Ford's worldwide operation. 
Not only have Ford's European 
profits been sliding, but the 
company's arch-rival General 
Motors has been steadily gain¬ 
ing European market share to 
the point where it is now tread¬ 
ing on Ford's heels. And Ford 
was pipped at the post 
last year by Renault in its bid 
to top the European car sales 
league for the first time. 

The strains within Ford's 
European organisation — and 
beyond — have begun to tell. 
In the space of three months 
Ford of Europe’s top two 
managers — Mr Ed Blanch and 
Mr Jim Capolongo — have re¬ 
signed. Meanwhile Mr Bob 
Lutz, the man most Identified 
with the launch of Ford's con¬ 
troversial Sierra, has found him¬ 
self back in the job of chairman 
of Ford's European operation, 
a position be left only two years 
ago when he was promoted to 
head all Ford’s operations out¬ 
side North America. 

Ford and GM have adopted 
very different approaches to 
Europe. But for both it has 
become a very important battle¬ 
ground. Ford has created a 
highly integrated production 
and management organisation 
stretching from Spain to Dagen¬ 
ham. By contrast, GM has built 
its European car operations 
around Opel, its successful West 
German subsidiary, partly be¬ 
cause it wants tbe freedom to 
become a major component 
maker as well; Bedford, its 
European commercial vehicle 
maker, is now pan of the U.S.- 
based world bus and truck 
division. 

GM has been buying its 
market sbare. Last year’s 2 per 
cent jump in European market 
share was achieved at the cost 
of a $228.3m net loss after only 
a tiny profit the year before. 
But, despite this. General 
Motors seems well satisfied with 
its progress so far. 

Ironically, Ford's European 
problems bave mounted as its 
North American operation has 
swung back into profit After 
losing over $5bn between 1979- 
1982 the company made a net 
profit in the U.S. and Canada 
of some $1.69bn last year. But 
the company's European profits 
which climbed steadily to the 
1979 peak of Sl^bn have come 
sliding down again from 9451m 
in 1982 to $281m last year. 

The profits slide has led to 
an increasing tendency for 
executives in Dearborn, to 
"second guess" the European 
management It is this which 
almost certainly precipitated 
the resignation of both Mr 
Blanch and Mr Capolongo. 

Mr Blanch, 58, quit the 
chairmanship of FoE quietly at 
the beginning of April. But 
his departure raised questions 
because it was so unexpected. 
Ford’s usual policy has been to 
allow the FoE chairman a three- 
year term followed by promo- 
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tion to the U.S. 

Ford watehers assumed that 
Mr Blanch was having to carry 
the can for the deterioration 
in FoE's financial results. They 
were also intrigued when Mr 
Capolongo did not step into the 
chairmanship — it is normally 
Ford's policy to replace the 
chairman with the president 

Mr Capolongo took on Mr 
Blanch's responsibilities but not 
his title. Then at the beginning 
of June news leaked from 
Ford's headquarters that there 
had been a tremendous "trans¬ 
atlantic slanging match” 
between Mr Lutz and Mr 
Capolongo following which Mr 
Capolongo submitted his resign¬ 
ation *ad cleared his desk at 
FoE. 

This resignation was not 
immediately accepted. At 49 
Mr Capolongo was one of the 
parent Ford company's 
youngest vice-presidents and by 
ail accounts among the brighter 
ones. Senior executives at Ford, 
including the president Mr 
Donald Petersen, attempted to 
persuade Mr Capolongo to with¬ 
draw the resignation, but he 
apparently decided the time had 
come for a change of career. 

Last week Ford said Mir 
Capolongo had now left the 
company. At the same time 
major changes to the way Ford 
runs its operations outside 
North America were announced. 

Mr Lutz’s job is to be dis¬ 
continued. He is to remain on 
the parent board but return as 
chairman of FoE. Mr Lutz's 
other responsibilities have been 
handed to Mr Lindsey Halstead, 
53. who already headed the 
Ford Latin American and Asia 
Pacific operations and is 
obviously a coming man at 
Ford. Mr Halstead, who joined 
Ford's finance staff in 1952 and 
has served in Brazil (twice) and 
Mexico, will—like Mr Lutz— 
report directly to Mr Petersen 
in future. 

Ford said the changes would 
take out one management layer 
and should therefore improve 
and speed up decision taking. 


The changes were also 
"designed to recognise evolv¬ 
ing relationships among Ford 
automotive operations world¬ 
wide and to enhance co¬ 
ordination among major com¬ 
pany activities. The changing 
nature of the world automotive 
market will require that these 
activities have increasingly 
close ties in the years ahead." 

Mr Karl Ludvigsen. a former 
FoE vice-president who a year 
ago set up a London-based 
motor industry consultancy 
company, applauds the re¬ 
structuring. “The elimination 
of a separate international 
organisation in Dearborn should 
be welcomed. It was an out¬ 
dated idea to treat the non- 
North American operations like 
colonial outposts. Making FoE 
report directly to the president 
is a terrific move and a plus 
for Ford," he comments. 

Ford says the changes had 
been under consideration for 
several months. However, the 
vacuum which developed at the 
top of FoE obviously affected 
the timing. As one FoE insider 
put it: "We've been running 
around like headless chickens, 
all flap and no direction." 

Mr Lutz, the man at the 
centre of this particular power 
struggle, is a highly charismatic 
character. A tail, slim, grey¬ 
haired 52-year-old, he is fluent 
in. several languages, an 
attribute which seemed to make 
him the perfect head of FoE 
during his previous period as 
chairman between 1979 and 


1982 when he became one of 
the European motor industry's 
best-known managers. 

Mr Lutz was bom in Swilrer- 
land but is now an American 
citizen — he did a five-year 
stretch in the U.S. Marine Corps 
after graduating with a BSc and 
MBA from the University- of 
California. When he moved to 
Dearborn two years ago he 
seemed to be one step away 
from the highest pinnacle of 
Ford, a chairman o fthe future. 

However, he is not a long¬ 
time Ford man and this appears 
not to have endeared him to 
some long-serving Ford execu¬ 
tives. Mr Lutz started in the 
industry with General Motors in 
the U.S. before morin gto GM's 
Opel subsidiary <in West 
Germany. He switched from 
GM to BMW in 1971 as vice- 
president, sales and then joined 
Ford of Germany as general 
manager in 1976. 

FoE was set up in 1967 when 
Ford pulled together the opera¬ 
tions of its two main produc¬ 
tion companies — in Britain 
and West Germany — which 
independently would not bave 
been able to justify the huge 
investment in new models. 

Officially, FoE plays an advi¬ 
sory role when dealing with 
national Ford companies but in 
reality is responsible for co¬ 
ordinating production at the 24 
European plants and for finance 
and forward planning through¬ 
out Europe. 

To this organisation Mr Lutz 
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Graft am Lever 

brings a distinctive management 
style. One FoE executive 
described him as a *' take-charge 
guy." Indeed, Mr Lutz became 
personally identified with the 
development of the Sierra dur¬ 
ing his previous term as FoE 
chairman. The fact that Sierra 
has not lived up to Ford's best 
expectations has counted against 
him at Dearborn. 

Mr Lutz believed that the 
Japanese would take more and 
more of the “ value for money" 
motoring which traditionally 
had been Ford's strength and 
that his company had to move 
upmarket in technology. 

"My product philosophy is 
to get Ford cars out there that 
people desperately want rather 
than cars they will buy because 
of the price," he once explained. 

Ford spent £650m to bring 
the Sierra to the market. The 
objective was for two plants, 
Dagenham in the UK and Genk 
in Belgium to make 1,300 
Sierras a day with Cork in 
Ireland “topping up" with an¬ 
other 100 a day. That would 
have given an annual output of 
about 450,000. 

In the event, last year Ford 
sold about 381,000 Sierras 
throughout Europe, 15 per cent 
below capacity. By the end of 
1983, Ford had decided to close 
the Cork plant — having used 
the flflm-worth of equipment 
installed for Sierra for only 18 
months — 4nd Genk was on 
short-time. 

tShort-time working continued 
at the Belgian plant until last 
week when shortages of com¬ 
ponents caused by the now 
ended German metal workers’ 
strike brought the car lines to 
a complete halt). 

The main setback for Sierra 
was in Britain where Che 
Cortina had been the best-sell¬ 
ing car every year but one since 
1971. Ford hoped Sierra would 
achieve a 12 per cent market 
share but in spite of heavy 
marketing support legislations 
last year at 159,119 gave it a 
share of only 8.8 per cent. 


Sir Lutz hoped the aero- 
dvnamic Sierra, would bring 
German customers into Ford 
showrooms. Sierra did achieve 
a 4.2 per cent share of the 
German market in 1993, much 
better than Taunus/Cortina in 
its final years. But by the end 
of April the Sierra’s penetra¬ 
tion had dropped to 3.4 per 
cent. 

Across Western Europe os a 
whole last year the Sierra 
accounted tor 3.7 per cent of 
the market, no better than 
Cortina/Taunus in its heyday. 

GM meanwhile was able to 
benefit from the timing of the 
switcb from the Tautms/Cortina 
to the Sierra to establish its “J" 
car, sold in Britain as the Vaux- 
hall Cavalier and on the Con¬ 
tinent as the Opel Ascona, as a 
highly-successful model. The 
company also launched for the 
first time in Europe a small car 
from its new plant in Spain. The 
introduction of the Opel Corso/ 
Vauxhnll Nova from the Spanish 
plant produced a fundamental 
shift in the structure of the 
European industry. 

Mr Lutz faces other chal¬ 
lenges. Ford, like other pro¬ 
ducers, has not escaped un¬ 
scathed from the recession in 
commercial vehicle markets. The 
European Commission has 
started court action against the 
company, alleging that some of 
its car distribution practices in 
the EEC are illegal. And in 
Britain Ford's refusal to license 
other manufacturers to produce 
Ford car body parts has led to 
a Monopolies Commission 
investigation. 

Along with the rest of the 
indu*Ty, Ford will also have to 
cope with an upheaval in West 
Germany, Europe's biggest car 
market, caused by the Govern¬ 
ment’s insistence on stringent 
new pollution control regula¬ 
tions. 

With all this to worry about 
in Europe, Mr Lutz seems to be 
out of the running for another 
move when the top manage¬ 
ment reshuffle takes place at 
Dearborn after Mr Philip 
Caldwell retires as chairman. 

When Mr Lutz was president 
of FoE from 1976 to 1979, his 
" boss ” was Mr Harold “ Red ” 
Poling, then chairman of FoE. 
By all accounts Mr Poling, who 
came from Ford's finance team, 
and the extrovert Mr Lutz bad 
their prickly moments. 

Today Mr Poling is tipped as 
a possible replacement as Ford 
chairman—a reward for taking 
S4bn of costs out of the North 
American business. But this 
would involve him ** leakfrog- 
ging" the president. Mr Peter¬ 
sen. 

Jostling for positions has 
already begun because Mr 
Caldwell is due to retire in 
January or February next year, 
although there have been hints 
that he will stay on. 

One Ford executive observed: 
"If you think there has been 
uproar at Ford of Europe, you 
should see what is going on at 
Dearborn." 

However, the indications are 
that this particular power 
struggle among Ford’s top exe¬ 
cutives will soon be over and 
that the succession will bi* 
established at September's 
board meeting. 


Perot’s part in 
General Motors 

The curriculum vitae of 53-year- 
old H. Ross Perot, who has 
thrown In his lot with General 
Motors by agreeing to the buy¬ 
out of his Electronic Data Sys¬ 
tems, could scarcely read less 
like that of the typical motor 
industry executive. 

Hard-driving and highly indi¬ 
vidualistic, Perot was trained at 
the Naval Academy, and is. still 
said to run his Dallas-based 
company as though it were a 
branch of the military. His 
time in uniform also appears to 
have given him a penchant for 
adventuring. During the Viet¬ 
nam war, he was involved in 
various attempts to get GI pri¬ 
soners back from North Viet¬ 
nam; and after the Iranian 
revolution, he organised the res¬ 
cue of two of his executives 
from a Tehran prison—an ex¬ 
ploit recounted in the best¬ 
selling “ On Wings of Eagles.” 

Started 22 years ago as a 
$1,000 company, EDS has had a 
few ups and downs, notably 
when Perot tried to rescue two 
Wall Street firms and lost his 
shirt—about S70m—instead. But 
in recent years. It has enjoyed 



Men and Matters 


spectacular profit increases to 
S58.7m last year as it has estab¬ 
lished market leadership in the 
booming computer services sec¬ 
tor, installing and often run¬ 
ning data processing systems. 

How will this Texan indi¬ 
vidualism live with GM, some¬ 
times regarded as the model, for 
methodical corporate organisa¬ 
tion ? To solve the problem, the 
motor group, with the help of 
Salomon Brothers, has come up 
with an imaginative scheme. 

As part of the $2.6bn take¬ 
over—Perot and his family 
trusts get 46 per cent'—GM is 
issuing a new class of shares 
linked to EDS's performance, 
but convertible to the group's 
shares should EDS falter. 

Given that the GM bid was it¬ 
self worth twice EDS's market 
value quite recently, it is not 
surprising that even a rugged 
individualist like Perot could 
not resist the deaL 


Dome’s day 

Howard MacDonald, chairman 
of the debt-ridden Canadian oil 
and gas producer. Dome Petro¬ 
leum, listened impassively at 
the company’s annual meeting 
in Toronto as one small share¬ 
holder after another complained 
that senior managers seemed 
more concerned about improv¬ 
ing their own financial welfare 
rather than Dome's. 

Though Dome cost C$1.lbn 
last year, much of the meeting 
was spent discussing share 
option schemes for companj’ 
officials and the remuneration 
of Morgan Stanley, the com¬ 
pany's main financial adviser. 

MacDonald, a Scot who left 
Shell Oil last year to head 
Dome, earns a basic salary of 
half a mill ion dollars plus a 
raft of fringe benefits. Why 
can’t Dome follow Chrysler’s 
example. one questioner 
demanded, by rewarding man¬ 
agers only after the company 


has been turned around? 

MacDonald's face lit up a 
tittle when a 90-year-old share¬ 
holder took the Soar to express 
his confidence in Dome's future, 
asserting “I know I'm going to 
live to see the stock go to 25 
dollars" (The shares are cur¬ 
rently-trading just above CS3). 

But the sting was in the tail. 
■Til be going on for the next 
10-15 years . . the elderly 
shareholder insisted—which is 
about the time most observers 
think It will take Dome to solve 
its problems. 


Up to the mark 

Some 265 years after his fore¬ 
bears emigrated from Scotland, 
Bill Samuels returned from the 
United Stales last week with 
some samples of his whisky for 
the native connoiseurs. 

Of the nine generations of 
Samuels since those emigrants 
in the early 1700s, at least seven 
have been whisky distillers, 
first in Pennsylvania, and then 
in Kentucky. 

It was not until Samuels' 
father threw the old family 
formula for bourbon into the 
waste-paper basket in the 1950s 
that the family made its mark 
in the industry. 

Substituting wheat for the 
rye in the com and barley 
mash, he produced a mellow 
bourbon — “a sipping whisky, 
for drinking slowly, at ease.” 

Maker’s Mark found an 
immediate place at the top end 
or the market. The Kentucky 
racing fraternity discovered the 
taste . . . and gradually spread 
it around. 

The Samuels refused to 
abandon the traditional six-year 
production process to meet 
growing demand. Only 150,000 
cases a year are shlppfd out of 
the Star Hill Farm distillery, 
the smallest and oldest in the 
U.S.. which has been desigoated 
a national historic landmark. 


Hiram Walker International, 
which took over the distillery in 
1981, has not interefered with 
the family's personal 
supervision — but is spreading 
distribution a little further 
afield. Hence the return trip to 
Scotland. 

With a bottle selling at twice 
the price of ordinary bourbon, 
the distillery now has a turn¬ 
over of $10m a year “It tastes 
expensive . . . and it is,” says 
Samuels. 


Vienna's discord 

"A guest must know when it 
is time to pack his bags and 
leave.” says Lorin Maazel, who 
quit as director and chief con¬ 
ductor of the Vienna State 
Opera at the weekend, two 
years before his contract was 
due to expire. 

“As a musician, it has been 
heaven,” Maazel says — but his 
tenure has also been marked 
by constant discords with 
Education and Arts Minister 
Helmut Zilk and the local 
press. 

The question is: who runs the 
opera, the minister or the direc¬ 
tor? Under his management, 
Maazel points out, the opera 
had full houses, brought 
renowned artists to Vienna, 
and made profits. "Dr Zilk 
brings to his post experiences 
garnered as a part-time gram¬ 
mar school teacher and sports 
reporter.” 

The opera will be run by 
former director, Egon See- 
fehlner. until 1986 when 
Claus Drese, currently director 
of the Zurich Opera, will take 
over as administrative director, 
with Claudio Abbado, as 
musical director. 

Such a split of responsibility 
cannot work, says Maazel — 
apparently expecting tittle 
difficulty finding work himself. 
His diary runs with engage¬ 
ments well into 1987. 


Spirit of the law 

What happens if you don't pay 
your exorcist? — You get re¬ 
possessed. 

Observer 


BRITISH-BORNE O PETROLEUM 
SYNDICATE, P.L.C. 


Statement of the Chairman, Mr. Campbell Nelson, delivered 
at the 70th Annual General Meeting of the Company held in 
London on 28th June 1984 

I am glad to be able to report record profits for the 
year to 31st March 1984. . a re-ux profit was £1,424/100 compared 
with £1,154,000 for the previous year. Net profit, after taxation, 
was £970.000 compared wish £781,000 for the previous year. 
We paid an interim dividend on I6ch December 1983 of £225,000 
and recommend a final dividend of £450.000. These dividends 
totalling £675,000 represent a 69.6“o distribution of net earnings 
leaving unappropriated earnings for the year of £295,000 which 
added to the unappropriated profits brought forward give us 
total unappropriated profits of £1,965,000 at the end of the 
year as shown in our Consolidated Accounts. The dividends 
in respect of last year amount to !5p per stock unit on the 
paid-up issued capital of 4,500,000 stock units of lOp each 
compared with dividends for the previous year of 12.80p per 
stock unit. 

ffi it is gratifying that our listed investments showed a 
substantial increase in Market Value at the end of the year. 
The Market Value of the listed investments at 31st March 
1984 was £20348,000, the unrealised appreciation over their 
Balance Sheet vaJue being £16321,000 compared with £11,864,000 
at the end of the previous year. 

■ The make-up of our listed investments at 31st March last 
at their Market Values was QS% Oil Companies. 5% Gold 
Mining and Mining Finance Companies, 8% industriais and 2% 
Preference Shares. 

Hi The position as to our oil and gas interests in the U5A. 
and Canada is dealt with in the Report of the Directors. Up 
to the present the investment involved is small compared with 
our stake in listed investments, but we continue to search for 
?P p °™" , 5 ,e * participate In producing properties in the 
UX.A- We derive profit from our interests in oi! producing 
properties in Wyoming and we expect at a later stage to 
derive income from our Canadian interests. 

H ® ur w) a ' n investment continues to lie in securities particu¬ 
larly in oil quoted on The London Stock Exchange. Notwith¬ 
standing the presene unsettled state of the Stock Markets 
we expect to have a good resule for the year. 

■. T he , Eood relationship wcih Consolidated Gold Fields, our 
principal shareholder, is an important factor in the prosperity 
of your Company. Once again I express my gratitude to their 
representatives on the Board of your Company who are Messrs. 
Beckete. Brooks and Barton for the valuable services they hive 
rendered. 

Copies of the Statement and the 1984 Report and Accounts 
are available from the Registrars, Lloyds Bank Pic. Registrar's 
Department, Gonng-by-Sea, Worthing, West Sussex BN 12 6DA. 
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FOREIGN AFFAIRS 

Britain’s veto fades 

By Ian Davidson 


ALMOST ALLof the comment 
on last lee&n's European summit 
at Fontainebleau has focussed 
on the vnruortuostion: did Mrs 
Thatcher ~ geC & good enough 
deal on :Ti»~ British budget 
rebate? Jfat& of it has come up 
widi the wrong answer: no. This 
i* a phy. beCause the question 
. is now - pointless;: it is also 
beside die point. 

It'is pointless, because there 
Is no way now of reopening the 
argument whether a two-thirds 
rebate is good enough. That 
figure to effectively set in con¬ 
crete tor the foreseeable future, 
and It win remain the marker, 
probably the Outside marker, for 
any future negotiations on the 
subject, once the Community 
reaches its new financial ceiling. 

It U also pointless in a more 
pertinent sense, because the 
merits or otherwise of a two- 
turds rebate simply cannot be 
assessed in Isolation, if the 
Finance Ministers and the Farm 
Ministers can be persuaded, 
over a period of years and start¬ 
ing .this month, to screw back 
the Costs of the common agri¬ 
cultural policy, two-thirds will 
be an admirable figure, because 
the unadjusted UK contribution 
wfil also be held in check. If 
they cannot be so persuaded, 
the two-thirds rebate will look 
pretty terible but, more serious 
than that, the Community will 
be . in an even worse condition 
than it is today. . 

The British budget rebate is 
an important issue, but only as 
a residual component in a much 
broader negotiation on toe re¬ 
orientation of the European 
Community. The budget deal 
unlocks toe door-for that nego¬ 
tiation to begin, but all the 
most important components lie 
ahead. 

Just how that negotiation will 
come out remains highly uncer¬ 
tain. A number of general pro¬ 
mises Were wrapped up with the 
budget deal, but tether often in 
the past it has been a rule of 
thumb in the Community that, 
when a member state says it 
agrees in principle, it means 
that it disagrees In practice. As 
the old adage has it, if a diplo¬ 
mat says yes, he means maybe; 
if he says maybe, he means no; 
hut if ne says no, he is no 
diplomat. 

Ode tiling is fair! dear, how¬ 
ever: that British veto power, 
which finally forced toe Nine 
to agree to a systematic budget 
rebate for Britain, has now 


virtually been used up. In 
theory. Mrs Thatcher could still 
hold a financial axe over the 
rest of the Community, by refus¬ 
in g ra tification of the treaty 
instruments which would in¬ 
crease toe Community's finan¬ 
cial resources. But in realistic 
terms, that threat is only a 
faint shadow of its former self; 
a polticai deal was done at 

Fontainebleau, ando she is 
morally obliged to stick to it 
If the promises she was given, 
for tigher control of Community 
spending and for reform of the 
common agricultural policy, 
prove nl detailed negotation to 
be less binding and less far- 
reaching than she would like, 
too bad. From now on, the con¬ 
version of principles into prac¬ 
tice must be achieved by per¬ 
suasion, not by menaces. 

What this means is that the 
negotiations which lie in the 
months and years ahead will be 
crucially dependent on intan¬ 
gibles. Heavy pruning of the 
common agricultural policy is 
obviously in Britain's budgetary 
interest; objectively, it is also 


The political 
dimensions 
of Europe 


in toe interest of the Com¬ 
munity as a whole, since it can 
make no sense to maintain the 
burden of unsaleable farm sur¬ 
pluses, with a growing risk of 
an agricultural trade war with 
the U-S. But the governments 
of the producing member states 
are likely to minimise their 
concessions to common sense 
unless they se real prospects of 
getting more out of the Com¬ 
munity in other ways, so as to 
make reform worthwhile. 

. Now there is no chance what¬ 
ever that toe rich farming 
countries of Denmark. Holland 
and France can be compensated 
in budgetary terms for cutbacks 
in agriculture through increased 
receipts from toe Social and 
Regional Funds. The existence 
Of such poor countries as Greece, 
Ireland and large areas of 
Britain—and the forthcoming 
accession of Spain and Portugal 
—will see to that The rich 
farming countries can be com¬ 
pensated only If they believe 
they can count on a general if 
imprecise improvement in what 


toe Community will have to 
offer them. In shorthand, that 
means a sharp improvement in 
toe political atmosphere. 

By itself, the Fontainbieau 
deal is a good start; but it is 
not enough. There can be no 
fundamental improvement in 
the political atmosphere with¬ 
out a substantial convergence 
between the member states on 
their medium-term political 
objectives. 

The crucial players here are 
France, Germany and Britain. 
If they can agree on the direc¬ 
tion in which toe Community 
should be moving (if at all), 
then there is a fair chance that 
that is toe direction the Com¬ 
munity will go. Such an agree¬ 
ment would be quite an innova¬ 
tion: for many years the mem¬ 
ber states have solemnly de¬ 
clared their devotion to the 
goal of European Union, but 
nothing happened whatever; 
there was a vague and harmless 
aspiration, but that was all. Is 
there any chance that toe mem¬ 
ber governments will now be 
more serious? 

At the economic level, there 
is already some degree of con¬ 
sensus emerging, even if it is so 
far only lip-service; the Com¬ 
munity needs to remove 
obstacles to internal trade, and 
it needs to promote modern 
technology and industry to com¬ 
pete with Japan and toe U.S. 
The divergences, in public, have 
concerned the political objec¬ 
tives of the Community. 

The dividing line has hitherto 
lain between France and Ger¬ 
many, on the one hand, and 
Britain, on toe other. Paris and 
Bonn have both been pressing 
the political accelerator, with 
President Mitterrand blowing 
toe horn for a treaty-based 
move towards a more politic¬ 
ally-integrated Europe. But in 
public the British Government 
has been keeping Its toe firmly 
and rather conspicuously on toe 
sceptical brake. Its emphasis 
has been on useful nuts-and- 
bolts activities—liberalising air 
transport, easing insurance 
restrictions, removing frontier 
formalities—and Sir Geoffrey 
Howe has gone out of his W?y 
4o contrast toe virtues of British 
“pragmatism” with the implied 
shortcomings of “the more high- 
flown style of some of our part¬ 
ners.” 

It looks like a classic case 
of the British once more mis¬ 
understanding. or even despis¬ 
ing, the nolitical aspirations of 
toe continental countries: this 
is an economic Community, so 


Strain of UJS. 
interest rates 


Letters to the Editor 


From Mr Stuart BrickeH 

Sir ,—l think X detect in your 
colounu a growing awareness 
that too much reliance is being 
placed on the U.S. fiscal deficit 
as the prime cause of high 
Interest rates, the debt crisis 
and the strains being felt by the 
financial and banking system. It 
may be that the financial 
system would still be.in deep 
trouble even if the U-S. budget 
deficit did not exist. The culprit 
may be the lender/debtor insti¬ 
tutional framework itself. 

A great deal of borrowing 
that was in former times 
financed by the issue of xed 
rate bonds is now financed 
through the banking system at 
“floating” rates. This has two 
important consequences. 

Firtsly. inflation can no 
longer be relied upon to reduce 
thet “debt burden" when the 
growth of debt begins to 
threaten the viability of toe 
underlying “real” economy. As 
inflation proceeds, the rate of 
interest “floats up” so that the 
real value of funds lent is not 
eroded. 

Secondly, much of the borrow¬ 
ing from the banking system is 
increasingly “essential" rather 
than "discrotionary" so that the 
assets of fee banking system are 
increasingly leea “selMJquWat- 
ing" than formerly. This less 
liqfuid tending jg coupled with 
the increased use of highly 
liquid -Wholesale" deposits. 

Given this rigid Balance 
sheet Structure, coupled with 
the competition for size, each 
bafik is •' Compelled t6 bid 
fiercely tor each tranche of 
wholesale money u it matures; 
hence the prime rate ratchet 
effect 

Tft» ' fr&nl ' Herenre fc 
po wer l ess to prevent this pro¬ 
cess. A "controlled" monetary 
stance entails following the 
upward of the prime 

rate,' and an "raw** monetary 
posture alto implies a rising 
prime tote as toe Inflation pre¬ 
mium ft raised to maintain the 
tetfl value of wholesale funds. 

the financialsystem, by 
devteifig .zft£atis to protect toe 
purchasing power of wholesale 
deposits, ha* made ft virtually 
impossible to reduce toe debt 
burden except by outright 
defaults, and thO» defaults are 
made more likely precisely 
ftcouue toa debtor cannot be 

■ton- any gentle relief When 
toe strain of -smiting costs 
DOCffiraCS--cnppu&g. 

(Brea that too Federal 
Reserves has little alternative 
but to ball out any bank of 
sign leant tfeeiti trouble. Whole¬ 
sale- funds jftteMl no. deposit 
with a VS. bank .get the best 
of aHpossible■•worlds. Conse¬ 
quently, the demand for dollars 
ft firm, giving rise to an over- 
valued currency, uncompetitive 
export prices, a trade deficit; 
unemployment, reduced tax 


revenues and a government 
fiscal deficit. 

It is noteworthy that although 
toe Japanese government has a 
huge budget deficit, it has no 
difficulty in funding it at very 
modest rates of interest It 
would seem that toe Japanese 
reluctance to “open up" their 
financial markets to unrestricted 
competition shows great 
wisdom. 

Stuart Brickell. 

160, Sandgate Road, 

Folkestone, Kent 

Neglected GATT 
decisions 

From Mr E. McGovern 

Sir,—Christian Tyler ft mis¬ 
taken (June 13) in describing 
toe GATT as a non-binding 
contract between countries. The 
legal arrangement is a compli¬ 
cated one but it undoubtedly 
places binding treaty obliga¬ 
tions on toe 90 contracting 
parties. 

Even the secretariat, although 
technically the Secretariat of 
the Interim Commission for the 
fstBlborn) International Trade 
Organisation, is properly legally 
constituted. 

• The problem of dispute 
resolution is certainly a serious 
one, but the impracticality of 
imposing sanctions can hardly 
be said'to be unusual in inter* 
national relations. Even in the 
much more tightly-structured 
EEC. judgments of the Court 
of Justice have been openly 
flouted by member state. 

The publicity given by news- 
napers such as your own is an 
important source of pressure 
on Governments, but toe cause 
of international legality in this 
area has not been helped by 
the almost wilful neglect 
accorded to the decisions of 
GATT panels by lawyers in 
general and law schools in 
particular. 

If toe director-general spends 
much time away from Geneva 
tom he Is only reflecting the 
trend in recent years for the 
focus of international trade 
relations to shift away from the 
multilateralism represented by 
the GATT towards the bilateral¬ 
ism characterised by “volun¬ 
tary restraint agreements" 
imposed on exporting countries, 
particularly those of the third 
world. 

. One of the arguments in 
favour of a new negotiating 
round is that it would go some 
way towards reversing this 
trend. The disastrous aggregate 
effect of the numerous restric¬ 
tive arrangements (each appar¬ 
ently reasonable in itself) would 
be made more obvious. Faced 
with the need to share in a 
single final settlement rather 
than a series of leapfrogging 


claims, protectionist lobbies 
would have to fight among 
themselves as well as against 
liberal interests. 

Another opportunity would be 
made available to stress the 
contradiction implicit in policies 
which maintain high inter* 
national interest rates while 
denying debtor countries the 
markets in which to earn the 
means of repaying their loans. 
Edmond McGovern. 

58 Montagu Square, Wl. 

Not so friendly 
societies 

From the Chairman, 

Lancashire and Yorkshire 
Assurance Society 

Sir,—The Government could 
be losing 3m friends—members 
of Friendly Societies through¬ 
out toe country. The March 
budget has, by drastically re¬ 
ducing concessions traditionally 
made to friendly societies, put 
many of the older societies and 
the benefits they provide in 
jeopardy. 

The origins of friendly 
societies can be traced back to 
the guilds of toe middle ages. 
During Victorian times, these 
self-help groups provided sick¬ 
ness and death benefits and a 
means for thrift amongst the 
working classes. 

Friendly societies still have 
an important part to play in 
providing benefits to the ordi¬ 
nary men and women of this 
country. If friendly societies 
are legislated into extinction, 
toe people presently covered by 
friendly societies wlU not be 
covered by any other organisa¬ 
tion. In times of hardship, 
these people will then look to 
the state for help — surely this 
cannot be a Government objec¬ 
tive. 

With the Government en¬ 
couraging selfhelp rather than 
reliance upon the state, a move 
to endanger toe friendly society 
movement is yet another fine 
er&mpleof toe inconsistency of { 
Government policy. 

The Treasury has said that the 
cost to the exchequer of the 
pre-budget concessions was 
negligible. Why not leave 
friendly societies alone? I am 
sure the Government could do 
with the friends. 

M. J. Lynn. 

73, Wlmpole Str, Wl 

Britain’s stance 
on acid rain 

From Chris Rose. 

Sir.—You report (FT “Britain 
adopts lonely stance on acid 
rain" June 26) that the chief 
scientist at the Department of 
the Environment has told toe 


away 


let's get right down to brass 
tacks and stop waffling. 

But hold! Perhaps the situa¬ 
tion is no longer quite like that, 
after al. Shortly before toe Fon- 
talnblueau summit, the British 
Government circulated a paper 
on its views of the future of 
Europe, and compared with 
what the Government previously 
said on the same subject, it 
seems that a remarkable evolu¬ 
tion has been taking place in 
Downing Street behind the 
scenes. 

Nine months ago, toe UK cir¬ 
culated an earlier paper on the 
Future Development of toe 
European Community. This 
dealt exclusively with economic 
questions: the stimulation of 
European industry, energy 
policy, toe environment, a truly 
common market, and the ex¬ 
ternal economic policy in trade 
and monetary relations. 

The very title of the new 
paper marks a substantial shift: 
not the Future of toe European 
Community, but “Europe—the 
Future." Seven of the IS pages 
cover the same economic issues, 
though in more general terms; 
but more than half of toe paper 
is devoted to the political 
dimension of Europe, especially 
in foreign policy. Perhaps a few 
quotations will convey the 
flavour. 

“ The U.S. will remain central 
to European security and toe 
mangement of East-West rela¬ 
tions. and no less so in the man¬ 
agement of the problems of the 
world economy and trade. Our 
task must be to ensure that 
Europe plays no less central a 
role in all these respects. By 
cqmmon action of toe Com¬ 
munity and the Ten, Europe 
must impress on toe U.S. that 
unilateral American action, eg 
on technology transfers, extra¬ 
territoriality, unitary taxation 
and. above all. protection for 
U.S. industries will put toe suc¬ 
cess of Alliance consultation 
and co-ordination at risk . . . 

“In political co-operation, the 
Ten need to act with more 
vigour and greater purpose ... 
The Ten have the weight and 
must show more* political will 
to act together, concentrate 
their efforts where their lever¬ 
age is greatest and their inter¬ 
ests most directly touched, eg 
in the Middle East and Africa; 
and recognise that influence 
does not last if not backed by 
the necessary resources . . . 
The objective should be the pro¬ 
gressive attainment of a com¬ 
mon external policy . . . 

“Our objective must be to 


international conference on acid 
rain in Munich, that Britain’s 
sulphur emissions dropped 37 
per cent in the past 13 years. 
This is true. But the reason is 
not pollution control, but indus¬ 
trial recession and conversion to 
natural gas. 

Britain cannot claim, as Mr 
Mr Holdgate attempted, that this 
amounts to genuine progress to 
curb air pollution. It is merely 
fortuitous. Britain is still toe 
largest emitter of sulphur diox¬ 
ide in western Europe. What is 
more, once the Russian gas pipe¬ 
line is linked up to the indus¬ 
tries of continental Europe, 
emissions from those countries 
will fall still further. 

Quite apart from the growing 
evidence of acid rain damage 
in Britain, the Government’s 
stance is certain to isolate us 
still more, as toe worst point- 
source of pollution in western 
Europe. 

Chris Rose. 

Countryside Campaigner, 

Friends of the Earth, 

3 77 City Road, E.C.l. 

Roller coaster 
financing 

From Dr .1 Scotney 

Sir,—Mr Goitesman (Jane 21) 
asserts that the less developed 
countries, debt servicing crisis 
can be tackled by issuing 23- 
year maturity bonds to refund, 
say, half the debt, these bonds 
to be snapped up by the likes 
of pension funds and insurance 
companies. Generously, how¬ 
ever, he concedes in his lost 
paragraph that there are 
doubters such as me who feel 
that countries unable to contem¬ 
plate repaying S130bn per year 
for each of the next eight years 
will have even less prospect of 
tackling eight annual repay¬ 
ments of SllObn followed by 37 
annual repayments of $45bn 
"... in which case many of our 
banking institutions have lost 
their capitaL” 

Presumably investors, includ¬ 
ing pension funds and insur¬ 
ance companies “_looking for 

investment outlets which will 
provide a safe return for 20 or 
30 years." should now divide 
into two opposing groups. Some 
will invest completely in 
Treasury bills or short-dated 
Government stocks either in the 
U.S. or here, sleeping soundly 
in their beds with real yields of 
up to 8 per cent and as much 
security for their investment as 
is possible in this uncertain 
world. Others, with the taste for 
adventure, will climb aboard 
toe equity roller-coaster, \ 
exulting in the diz 2 y plunges and 
the labouring climbs. I remem¬ 
ber about roller-coasters from 
my youth: when they stopped to 
let me off they tended to be 
near the bottom, not perched un 
top of one of the peaks. And | 
another thine. They never gave 
me my money back when the | 
ride was over. 

A. Scotney (Dr). j 

17, Hyr-dland Avenue. Glasgou. 



Roger Taylor 

Mrs Thatcher, with a map of “Britain in Europe" in the 
background, at Tory headquarters in May 


strengthen the European pillar 
of the Alliance and improve 
European defence co-operation 
. . . The UJS. strategic commit¬ 
ment to Europe will remain an 
irreplaceable guarantee of 
Western security. If we wish to 
preserve it. the European Allies 
must find answers to some diffi¬ 
cult questions: Are we able to 
take on \ Irrger share of the 
responsibility for our defence? 
— The answers make it evident 
that such problems have to be 
tackled jointly... 

“Progress demands that we 
focus on toe resource alloca¬ 
tion and defence industrial 
aspects of the problem . .. The 
general prospects could be 
greatly Improved by progress 
towards a more integrated 
European and industrial base, 
and by strengthening the Com¬ 
munity's internal market.” 

In short the paper pitches the 
political demands of the Com¬ 
munity at a very high level, by 
making explicit those intercon¬ 
nections between economics, 
foreign policy and defence 
which go far beyond the treaty 
competnces of the European 
Community, but which are in¬ 
escapable in real life. 

On the institutional front, the 
British paper falls rather short 
of the rhetorical aspirations of 
President Mitterrand. It does 
not mention the idea of a new 
political treaty, and while it 
does (surprisingly) argue that 
the European Parliament 
should be given more responsi¬ 


bility. it remains wobbly on the 
question of majority voting in 
the Council of Ministers. 

Nevertheless, it is quite hard 
to imagine a stronger statement 
of what toe British Government 
thinks of toe Community' is for. 
it is for the collective promo¬ 
tion of Britain's, and Europe’s, 
vital interests, and those 
interests can no longer be safe¬ 
guarded by the remains of 
the Special Relationship with 
the U.S. 

Cynics may suspect that it is 
just a neat bit of PR. slipped 
under the wire by Euro-fanatics 
at the Foreign Office. Not so; it 
appears that Mrs Thatcher 
crawled over every dot and 
comma after long debate. If 
the Government has a policy to¬ 
wards Europe, this is it ;and I 
understand it has been well re¬ 
ceived on the Continent 
especially by M Mitterrand and 
Chancellor KohL 

PS. There is one old dog 
which does not bark in the 
paper at all: there is no refer¬ 
ence to the European Monetary 
System or Britain’s possible 
membership. Previously, the 
Government has repeated ad 
nauseam that it would gladly 
join “ when condtions are 
right"—but without specifying 
what those conditions should 
be. Perhaps the new silence 
means that the Little 
Englanders in the Treasury 
have finally won; but I wonder 
whether, on the contrary', they 
have not finally lost. 


Lombard 

Unmentionable 
debt solution 

By Samuel Brittan 


THERE IS one supposed 
solution to the world debt prob¬ 
lem frequently mentioned in 
conversation, but rarely pub¬ 
licised because of Its supposed 
lack of respectability. This is 
that inflation should be used to 
reduce the real value of the 
debts. As banks* liabilities are 
denominated in dollars, the 
banks themeslves might emerge 
relatively unscathed from such 
a “solution" even if their deposi¬ 
tors, creditors and shareholders 
did not 

Ideas often gain a spurious 
attraction because they are 
illicit. The problem with infla¬ 
tion is not that it is unrespect' 
able, but that it would be a bad 
solution, if it were a solution 
at all. 

To begin with, a new bout 
of inflation would leave in the 
lending corridors a trail of 
victims, bany of whom are far 
from affluent. In contrast to 
what is said about Israel. Ice¬ 
land. or Brazil none of the 
main countries of Europe or 
North America is an Indexed 
society. If inflation were sud¬ 
denly to accelerate many people 
on occupational pensions and 
holders of small savings media 
would suffer a large loss of 
wealth. This is socially objec¬ 
tionable, quite apart from the 
economic disruption renewed 
rapid inflation would cause. 
Even the debt problem Is not 
so important that it can be 
allowed to override all other 
considerations. 

Moreover, many of those who 
whisper support for inflation 
do not realise quite how much 
inflation would be required to 
make a dent in the debt prob¬ 
lem. Needless to say inflection 
could only help with old debt. 
New borrowing, for instance, by 
South-East Asian countries, who 
have so far avoided the crisis 
altogether, would become far 
more expensive in nominal 
terms as interest rates rose. 
High nominal rates impose an 
actual burden, as they intro¬ 
duce a front-loading of repay¬ 
ments, with large early repay¬ 
ments in real terms appearing 
in the guise of debt interest. 

Estimates of existing less- 
developed country (LDC) debts 
vary, but some $600bn is the 
usual IMF figure. To reduce 
the real value of this by half, 
the prices of goods and services 
measured in dollars would have 
to double. If the reduction 


were accomplished in one year 
the rate of U.S. inflation would 
have to be 100 per cent over 
and above the present rates 
during that year. If it were 
spread over two years, toe rate 
of inflation would have to be 

33 per cent for two years 
running. 

Experience has shown that it 
is practically impossible to lever 
up inflation to such rates and 
then go back again to more 
normal slowly creeping infla¬ 
tion, either quickly or without 
massive costs involving reces¬ 
sion and unemployment. Once 
prices are rising at double digit 
rates, inflationary expectations 
are liable to take off. and it 
takes years of very strict mone¬ 
tary policies to reduce them 
again. 

Lesser increases in inflation 
would not serve much purpose 
from the Ides’ point of view. 
When debt consisted largely of 
bonds, nominal interest pay¬ 
ments were fixed and inflation 
reduced their value. Today most 
ldc debt, especially to the banks, 
is on a floating rate basis, which 
means that current interest 
rates are paid—and this is the 
snag. For interest rates are 
highly sensitive to the rate of 
inflation. There is no way by 
which short-term dollar 
rates could be permanently 
held to their present 12 per cent 
rates if actual and expected U.S. 
inflation began to accelerate 
seriously. At inflation rates of 
say 10 to 20 per cent the bur¬ 
den of higher nominal interest 
payments for toe ldcs could be 
more important than the 
gradual writing down of the 
real value of the principal. 

Short-term rates do not. of 
course, follow immediately and 
slavishly the course of expected 
inflation. The central banks 
have some limited power to ex¬ 
pand the money supply and 
keep interest rates down for an 
uncertain number of months, 
until the inflationary stimulus 
has worked its way through. 
The main danger is that the Fed 
will want to use this lag to 
keep down the immediate 
interest burden on the ldcs, at 
the expense of more inflation 
later. The pressures on the Fed 
for such wrong-headed courses 
are increased by misguided 
members of the financial com¬ 
munity who believe that infla¬ 
tion would after all be a cost- 
effective solution to the debt 
problem. It would not 






The Swan National Hotel Package is 
good news for Company Directors. It not 
only saves you time but it can also 
save you a great deal of money. 

Here’s an example: One of the 
top hotels in London’s West 
End charges £54- Per person. 

Per night. Room only. 

The Continental 
breakfast costs £3.50. A total 
of £57.50. 

Now, with the Hotel 
Package, we can offer you the 
same hotel.the Continentalbreakfast... 
and a Swan National A Group car 
(Vauxhall Nova or similar) for £58.50. 

You pay £1 for the car with all the 
benefits of unlimited mileage. 

All our other hotels offer similar value. 

These savings hold true for company- 
owned vehicles. You’ll find it’s cheaper to 
rent a Swan National car than it is to use 
your own. 

There’s a choice of seven groups of 
vehicles. Hotels are in six price bands. 

By allocating specific price bands to specific 
management levels, you can 
control your travel and hotel costs 
better than ever before. 

What kind of hotels 
are they? 

The best. Ladbroke, Crest, 

Queens Moat, Comfort, 

Thistle, Scottish 
Highlands and 
Stakis. Over 600of *• 
them throughout 
theUK. 

And if two persons 
share a room then die extra 
guest pays just £9. And 
that includes die breakfast 
and the car. 

The Hotel Package is part of our new 
Executive Getaway Package. 

The Executive Getaway Package 
includes other unique, money-saving and 
control services, at no extra charge: 

The Fleet Fuel Monitor—a totally 




computerised system to control fuel costs which 
we operate at over8,000forecourts throughout 
theUK. 

Cover Drive- a complete accident repair 
and administration service. 

It’s innovations like these that have 
to make Swan National the leaders in 
UK car rental. 

You’ll want more 
facts and figures and 
we’ll be happy to supply 
them. 

Please ask your 
secretary to complete 
the freepost coupon and 
post it today. 

Complete the coupon, place it in an envelope 
and mall to; Swan National, FREEPOST, I 

305-307 Chiswick High Road, London,W44BR. * 
Tel: 01-995 9242. | 

& 1 want more information on the Swan National Hotel 

a. and Executive Getaway Package. 

Name-_____ 

Designation_ 


Company. 


Address 


Postcode 


A MEMBER OF 


FT2- 


NATIONAL 
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Terry Byland 
on Wall Street 

A potent 
third force 
develops 

IT HAS bees an exciting few weeks 
for New York's third market - the 
off -Wall Street market where quot¬ 
ed securities are traded between in¬ 
stitutions without recourse to the 
various stock exchanges. 

First, there was the excitement in 
Walt Disney Productions, stock 
which was no sooner suspended on 
the New York Stock Exchange 
(NYSE) than it was back in busi¬ 
ness at Jefferies Co, the third mar¬ 
ket firm, trading at prices which 
have yet to reappear on Wall Street 
itself. 

Then, briefly, the third market 
took over the trade in Jewel Compa¬ 
nies, the retail group, when its 
shares were also suspended on the 
NYSE pending the latest news from 
the talks with American Stores. 

To follow this last week, huge 
blocks of stock - both of the leaders 
and of lesser-known names - were 
traded, often off the market floors. 

The dramatic bid situations are 
the public face of the third market, 
but the ability to continue trading 
in listed stocks after their suspen¬ 
sion on the NYSE is not its prime 
function. 

The pension funds and other 
prominent institutions, or even pub¬ 
licly quoted corporations them¬ 
selves, are sometimes disadvan¬ 
taged in the public marketplace by 
their size. The attempt to trade a 
large block of stock, either by 
breaking it down into small lots or 
by hawking it round the market, 
can push the price higher, against 
the would-be seller. 

The third-market operators, of 
which Jefferies is far the largest, 
live by their detailed computer lists 
of customers, which are constantly 
updated to show who might buy or 
sell any particular security. The 
third market is the home of the 
block trader, that most voracious of 
the U.S. securities dealers. 

Block trading volume has been 
expanding for a decade, fed by the 
growing institutional presence and 
by the immense liquidity of the pen¬ 
sion funds, mutual funds, individual 
retirement funds, money-market 
funds and the host of money bro¬ 
kers. 

Jefferies, which claims around 90 
per cent of the third market, turned 
over $85ra last year, representing a 
growth rate of 10 per cent since 
1980. With the UJS. pension fund in 
dustry increasing investment over¬ 
seas. the third market is also ex¬ 
panding outside the U.S., and has 
many London bankers and invest¬ 
ment advisers in its client lists. 

The challenge of the third market 
is to offer trading markets virtually 
throughout the 24-hour cycle, 
whether stock exchanges are open 
or not Working hours at Jefferies 
are brutal. Mr Boyd Jefferies, 
founder and driving force, climbs 
out of bed in Los Angeles at 1.30 am 
and all traders must report for work 
in time for a morning conference 
linking the offices in Los Angeles, 
New York, Boston, Atlanta, Chicago 
and Dallas. 

By 9.30 am in New York, tensions 
are painful, with half on hour be¬ 
fore the NYSE opens. Traders scan 
computer lists of client positions 
and listen to a public-address sys¬ 
tem on which the firm's 135 sales 
force can address the entire net¬ 
work throughout the day. 

The trick is to find buyers or sell¬ 
ers for any deal proposed. Jefferies 
rarely acts as a principal or speaks 
to brokers. It prides itself on deal¬ 
ing directly with its clients, which 
comprise more than 1,000 institu¬ 
tions, 6,000 or so corporations and a 
host of "high net worth private 
clients" - local parlance tor the very 
rich. 

Relations with the NYSE are best 
described as distant, especially 
since November 1981 when Jeffer¬ 
ies arranged for a group of institu¬ 
tions to buy up two huge utility- 
company new issues, cutting out 
the traditional underwriting opera¬ 
tion - and its fees. That produced a 
new Securities and Exchange Com¬ 
mission regulation, rule 415. which 
effectively allowed others to follow 
m Jefferies' footsteps in the new- 
issue market 

The SEC was following the 
stance set by Congress in favour of 
the development of a third market 
as part of deregulation of the secu¬ 
rities industry. With friends like 
that third-market operators prob¬ 
ably have little reason to fear the 
disfavour of the Wall Street estab¬ 
lishment Jefferies has twice re¬ 
signed from the NYSE but remains 
a member of Nasdaq - another 
brusque newcomer which disdains 
what it calls the "marble pillars and 
trading floor” approach to the 
rides business. 

Both Nasdaq and the third 
ket are a phenomenon of the 
growth in electronic market links. 
With markets clearly moving to¬ 
wards closer electronic links on the 
international scale, third markets, 
block traders, or what you will 
might soon become a feature of the 
worldwide securities industry. 

Wall Street report and prices. 
Pages 28-29 


Pressure that stopped the presses 


A HELICOPTER laden with news¬ 
papers took off as many as 20 times 
from the courtyard of a Frankfurt 
print works while striking printers 
staged an angry but futile protest in 
the street 'outside. The incident a 
week ago has been the most spec¬ 
tacular in the bitter dispute disrupt¬ 
ing the West German printing in¬ 
dustry for the past three months. 

The dispute has arisen over de¬ 
mands by the printers' union. 1G 
Druck, tor a cut in the working 
week from 40 to 35 hours; a new 
wage structure; and more control 
over the introduction of new tech¬ 
nology. 

IG Druck, with 145,000 members, 
has been building up a campaign of 
disruption to support its case while 
the 2.5m-strong IG Metail, the met¬ 
alworkers' union, has been pressing 
for a shorter working week in the 
car industry and other factories. 

Strikes and lock-outs in the metal 
industries have been capturing 
most of the headlines. In everyday 
life in West Germany, however, the 
printers' dispute has been more 
widely felt as many newspapers 
have failed to appear or have 
turned up in smaller and unfamiliar 
form. 

The dispute has presented a 
headache to people relying on ad¬ 
vertisements for jobs, secondhand 
cars or homes. 

A compromise solution was 
reached in the metal industries last 
week, but the print dispute sim¬ 
mered on. Negotiations were re- 


John Davies on why one German 
dispute missed more headlines than it 
made 


sumed in Dusseldorf at the week-, 
end. 

The helicopter airlift was orga¬ 
nised by the Frankfurter Allge 
meine Zeitung (FAZ) newspaper be¬ 
cause strikers picketing the print 
plant of the Frankfurter Societats 
D ruck ere i (FSD) bad prevented 
vans from leaving with newspapers. 

The FAZ said the pickets endang¬ 
ered the helicopter by hurling 
stones and bottles at it, despite the 
presence of police. 

Although the police have been 
cautious about becoming embroiled 
in the print dispute, they have 
clashed with strike pickets at times 
when enforcing court injunctions 
ordering strikers to allow free 
access to and from print works. 

In one of the latest conflicts, 
about 50 police moved in to carry 
away pickets blockading the print¬ 
ing plant of the Darmstkdter Echo 
at Darmstadt, near Fr ankf urt, on 
Friday. Several people, including 
police, were injured. 

The union has shifted its targets 
at times but has concentrated its ef¬ 
forts in the Frankfurt area in recent 
weeks. 

Faced with strike action, some 
newspapers have been halted en¬ 
tirely. Those included the interna¬ 


tional edition of the Financial 
Times, which failed to appear for 
more than two weeks. 

Other newspapers have produced 
emergency editions, often no more 
than four pages. Handelsblatt, the 
financial daily printed in Dussel¬ 
dorf and FranJcfurt, produced an 
eight-page emergency edition for 
more than a week using typewrit¬ 
er-like script 

With talks being resumed, strike 
action has been relaxed, with man¬ 
agements envisaging full-scale pro¬ 
duction of newspapers, including 
the Financial Times international 
edition. 

The appearance of any newspa¬ 
pers at all during the strike speaks 
volumes for the plight of the print 
workers in West Germany. 

In many cases they have been un¬ 
able to bring all workers out At 
FSD, for instance, the management 
said that about 900 of its 1.100 print 
workers went on strike, but some 
remained at work in various sec¬ 
tions, including plate-making and 
the press room. 

Moreover, the dispute has streng¬ 
thened the determination of some 
newspaper managements to press 
ahead with advanced technology 
under which journalists can control 


typesetting and make-up of pages 
in a computer system, taking over 
tasks from print workers. The FAZ, 
which has been developing such a 
system for some time, has made 
further advances to overcome dis¬ 
ruption during the print strike. 

With technological change going 
ahead, IG Druck has been pressing 
for greater influence over the way 
print works are run and over the in¬ 
troduction of new equipment. That 
demand, even more than claims for 
reduced hours, has met strong op¬ 
position from managements. 

Print employers have been stand¬ 
ing firm against all of the union's 
claims and rejected out of hand pro¬ 
posals for extra leave, as a form of 
reduced working hours, made by 
Professor Kurt Biedenkopf. the mu¬ 
tually agreed mediator, last month. 

Professor Biedenkopf, a promi¬ 
nent politician of the Christian 
Democratic Union (CDU), may have 
been too hasty in seeking a settle¬ 
ment before the metal industry 
dispute was solved. 

The print employers now have of¬ 
fered a compromise based on the 
settlement in the metal industry, 
with a cut in the working week to 
an average of 38V: hours, although 
IG Druck initially reacted with little 
enthusiasm. 

Whatever the immediate outcome 
of the dispute, technological adv¬ 
ance seems set to continue, confron 
ting print workers with the 
dilemma of adapting to change or 
fighting an increasingly difficult 
battle. 


European recovery 
loses momentum 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE RECOVERY of European 
economies may have lost a little of 
its momentum in recent months, ac¬ 
cording to employers' organisations 
in different countries. 

However, they hope that this is 
only a hesitation in a slowly im¬ 
proving trend. 

The Conjoncture group of busi¬ 
ness organisations, under the chair¬ 
manship of the Confederation of 
British Industry, today released its 
forecast for the European economy. 
This showed an average growth of 
2'A per cent this year followed by 2 
per cent next year. 

This prediction is close to that of 
the Organisation for Economic Co¬ 
operation and Development in Par¬ 
is and with the unpublished fore¬ 
cast of the EEC in Brussels. 

The evidence for some recent 
slowing down comes from a study 
of business surveys conducted in 


the different countries and is re¬ 
garded as rather tentative. 

At a recent meeting to discuss 
their forecasts, economists from 
these organisations agreed that low 
levels of profitability in many Euro¬ 
pean countries might lead to price 
increases later this year which 
would tend to depress the growth of 
consumption. 

This factor, with the expected 
slowing down in the U.S. economy 
would result in some slowing down 
of growth rates next year, they 
agreed. However, they expect 
growth to be fairly buoyant in the 
second half of the current year. 

Unemployment is likely to contin¬ 
ue to rise from 11 per cent of the to¬ 
tal European workforce this year to 
11% per cent next year. 

French progress detected. 

Page 2; UK spending curb 
sought, Page 11 


FORECAST FOR EUROPEAN ECONOMIES 
(output °ta change from previous year) 


Country Conjoncture group OECD EEC 

(busfevesa groups) 

1984 1985 1984 1985 1984 1985 


W. Germany 
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IIK 

Italy 

Sweden 

OECD 

Europe 


2 JS 

25 
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28 
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25 
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15 
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25 

23 

27 

21 

2.6 

23 

23 
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24 

29 

2.6 

1.0 
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25 

28 

25 

Z3 

20 

23 
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Eurobond market clings 
to its faith in trusts 


Continued from Page 1 
profit and loss account for each 
trader is produced daily. If one trad¬ 
er is consistently performing less 
well than the others in the same 
sector of the market, he can be 
asked why. Second, using compu¬ 
ters and independent prices from 
other market makers, the prices at 
which trades are done can be 
checked to see if they are in line 
with the market 

One problem is the lack of a cen¬ 
tral minute-to-minute price moni¬ 
toring system, such as that run by 
the London Stock Exchange. Also, 
the variation of prices between dii- 
ferent market makers can mean 
that fraudulent deals done at prices 
a small percentage away from the 
average price may not be detected. 

In any case, in some types of 
bonds - such as convertible bonds 
and zero-coupon bands which seem 
to have been involved in the UBS/ 
Bear Stearns case - prices can 
move sharply during the course of a 


day, so a deal done at a price within 
the day's range can look right even 
if it was wrong at the moment when 
the trade was executed. 

The AIBD produces a weekly list 
of prices, collected from the market 
makers in a particular issue and av¬ 
eraged. 

Many dealers cite scandals in the 
highly regulated New York bond 
market to support claims that reg¬ 
ulation is not an answer to the 
Eurobond market's problems. 

Even UBS realises this. Their 
spokesman said: "If you want to 
cheat you are not blocked by the ex¬ 
istence of regulation. One strength 
of the Eurobond market is that 
there is no government regulation; 
the market is regulated on its own. 

“In the end you must trust people 
and allow them to do their work. If 
there are too many barriers and ob¬ 
stacles they will not be able to do 
their work. This is a risk of the pro¬ 
fession." 
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Continental move 
may foil Goldsmith 

BY TERRY DODSWORTH AND WILLIAM HALL IN NEW YORK 


CONTINENTAL GROUP, the U.S. 
packaging, energy and forest prod¬ 
ucts company, has negotiated a sur¬ 
prise S2.75bn merger with a group 
of private investors in a move 
which seems likely to thwart the 
takeover ambitions of Sir James 
Goldsmith, the UK financier. 

In an announcement late on Fri¬ 
day night. Continental said the pri¬ 
vate group, which includes Peter 
Kiewit Sons, a private mining and 
construction group, and Mr David 
Murdock, a Californian financier, 
had offered S58.50 a share in cash 
for the company. 

The bid compares with an initial 
informal offer of S50 a share from 
Sir James, which be is believed to 
have raised to S55 in a behind the 
scenes auction for the packaging 
group. 

Mr Bruce Smart chairman and 
chief executive of Continental said: 
"The proposal by Kiewit/Murdock 
Group is the highest price among 
several alternatives, is not subject 
to any financing contingencies, and 
is entirely satisfactory to our direc¬ 
tors in other respects, including 
Kiewit/Murdock Group's assurance 
to continue substantially un¬ 
changed Continental's present em-' 
pJoyce compensation, benefits and 
policies” 

Mr Smart also stressed that the 
purchasing group, in which Kiewit 
will hold 80 per cent and Murdock 


20 per cent, intended to run the 
group as an independent operating 
company "in a manner consistent 
with our traditions and culture.” 

Continental, the 68th largest com¬ 
pany in the U.&. in terms of sales 
had revenue last year of S5.5bn and 
net income of SI 99m. It employed 
just under 40,000 people at year- 
end. 

Mr David Murdock, who was a 
high school dropout, has been in¬ 
volved in a number of boardroom 
battles, and now controls business 
interests worth more than S500m. 
He has a large stake in Occidental 
Petroleum, where he has tried to in¬ 
crease his investment but has been 
rebuffed recently by Dr Arm and 
Hammer, the 85-year-old chairman. 

Peter Kiewit Sons, a secretive 
group based In Omaha, Nebraska, 
joined forces recently with 
Occidental in a number of joint ven¬ 
tures including a partnership to de¬ 
velop China's biggest coal mine. 

After first rebuffing Sir James, 
who raised the takeover issue at the 
beginning of June, Continental ef¬ 
fectively opened itself up to private 
auction by saying that it would con¬ 
sider offers and act in the best in¬ 
terests of shareholders. 

Analysts had suggested that S55 a 
share would be an extremely good 
price for the group, and Sir James’s 
advisers have indicated that that 
was towards the top end of what he 
was prepared to offer. 


Banks rule out chance 
of deal with Argentina 


Continued from Page 1 
decide whether to make any conces¬ 
sions to the country after its failure 
to reach accord with the IMF on 
economic stabilisation. 

On Friday afternoon Sr Bernardo 
Grinspun, the Argentine Economy 
Minister, irritated many of the par¬ 
ticipating banks by announcing 
that the deal had already been 
struck. In fact the banks were still 
negotiating the terms of their ad¬ 
vance, and it took a further six 
hours of wrangling before it could 
be completed. 

Under the deal the advisory com¬ 
mittee banks have also agreed to 
defer until October 1 repayment of 
a SlOOm advance extended to Ar¬ 
gentina in March. All creditor 
banks are being asked to stretch 
out until mid-S^>tember the matu¬ 
rity of a 5750m loan instalment that 
fell due on June 15. 

The banks' latest S125m advance 
will be secured against Argentine 
deposits at the Federal Reserve 
Bank of New York. Us maturity can 
also be extended until October 1 if 
Argentina reaches an IMF agree¬ 
ment before August 15, but the first 
hurdle faced by the Government of 


President Raul Alfonsin in this re¬ 
spect is now July 31. 

That is the date on which a 5300m 
advance falls due from the govern¬ 
ments of Mexico, Brazil, Venezuela 
and Colombia. 

Manufacturers Hanover Trust, 
the U.S. bank most heavily exposed 
to Argentina, said on Friday night 
that it had already decided before 
the agreement to place its Argen¬ 
tine loans an a non-performing ba¬ 
sis. It forecast that its second quar¬ 
ter earnings would be cut by S25m 
or 26 per cent 

Under UJS. bank regulations, 
which are to be tightened from the 
third quarter onwards, loans be¬ 
come non-performing when interest 
is more than 90 days overdue at the 
end of any quarter. This means that 
banks can count interest due on the 
loans as part of their earnings only 
when it is actually paid. 

They also have to subtract any 
presumed interest payments from 
their earnings figures already de¬ 
clared. 

Another leading UJS. bank with 
much at stake in Argentina is 
Crocker National, which is con¬ 
trolled by Midland Bank of the UK. 


U.S. talks offer rejected 

Continued from Page 1 


With the U.S. election only four 
months away, Mr Reagan has been 
pressing hard for a resumption of 
the stalled Geneva negotiations on 
strategic and intermediate-range 
nuclear missiles and seeking to 
show that the current impasse is 
due to Soviet, not US. intransi¬ 
gence. 

Mr Reagan, however, has been 
cool to the idea of negotiations on 
anti-satellite and space weapons. 


partly because of what he claims to 
be the difficulty of verifying any 
agreement and partly because he 
believes that a powerful US. effort 
is needed to match Soviet advances. 

Washington also sees repeated 
Soviet calls for a ban on space 
weapons as an attempt to derail Mr 
Reagan's ambitious "Star Wars" 
programme for a new generation of 
space-based defensive weapons. 


THE LEX COLUMN 

Permutations for 
privatisation 


Last week's Enterprise offer for 
sale has left so much egg on so 
many faces that the Government 
must be wondering whether there 
are not better ways to cook an ome^ 
lette. Even if the shares rise to a 
comfortable premium when deal¬ 
ings begin today, and RTZ graceful¬ 
ly retires from the field with a tidy 
profit, the Enterprise offer will cer¬ 
tainly rank as the least successful 
privatisation to date. 

To be fair, the Government and 
its financial advisers cannot be ex¬ 
pected to shoulder all the blame for 
tire Enterprise flop. The clauses 
governing control in the prospectus 
were admittedly too loosely drafted 
but, in contrast to Britoil, the 
shares were offered at what seemed 
- and still seems - a reasonable 
price. Moreover. Enterprise was by 
its nature especially vulnerable to a 
falling market It was aimed largely 
at institutions which, having plenty 
of North Sea oil already washing 
around in their portfolios, could jus¬ 
tifiably adopt a take-it-or-leave-it 
approach. 

Yet even if the privatisation pro¬ 
gramme as a whole may be counted 
on balance a success, the track rec¬ 
ord is certainly not improving. Brit¬ 
ish Aerospace and Cable & Wire¬ 
less, the two conspicuously success¬ 
ful primary offerings, now look a 
long way behind us and the appre¬ 
hension surrounding future issues, 
and Telecom in particular, is grea¬ 
ter than ever. 

Part of the problem rests with the 
Treasury, which has shown pre¬ 
cious little consistency in its deal¬ 
ings with the market The grandilo¬ 
quent political statements which 
marked the beginning of the pro¬ 
gramme have been replaced by a 
narrower preoccupation with the 
public-sector borrowing require¬ 
ment (PSBR) and a determination 
not to lose face. Embarrassed by 
the Amersham fixed-price offer, the 
Treasury has veered towards the 
tender approach, even for secon¬ 
dary offerings, on the ground that 
even if it does fail to attract the 
highest possible price, it should 
look all right in Westminster. 

Yet, in financial terms, the tender 
has not served either party to the 
bargain especially well. The under¬ 
writers have twice been left to carry 
the can while, in several instances, 
the Government might arguably 
have raised more through a fixed- 
price offering. Certainly, in the case 
of the C & W secondary offering, it 
would have avoided an underwrit¬ 
ers' strike. 

So far, the Government and its 
successive financial advisers have 
stuck to tried and tested public of¬ 



fering procedures. In so doing, how¬ 
ever. they may have neglected the 
peculiar features which differen¬ 
tiate privatisation from other offers 
for sale. Nationalised companies 
are often very large and unusual; 
but, more important, the Treasury 
has different priorities and con¬ 
straints from other vendors. It can¬ 
not, for example, leave much on the 
table to encourage the stags with¬ 
out incurring the wrath of the 
House of Commons. 

A couple of flops should not per 
suade anyone to tear up the rule 
book and start again. Novelty car¬ 
ries its own dangers - not least con¬ 
fusion - and a reluctance to take 
chances with something so formid¬ 
able as Telecom is understandable. 

Some of the more obvious ave¬ 
nues are blocked by political no-en¬ 
try signs. Institutional placing and 
bought deals would represent too 
much of a departure from the goals 
of a share-owning democracy to be 
worth attempting. Yet, by amending 
underwriting arrangements and the 
selling period, the Government 
might after all find a solution satis¬ 
factory to all parties. 

A partial underwriting of perhaps 
10 per cent of the available equity 
would provide the Government with 
a certain market for the shares, and 
so avoid the pulled-at-the-last-min- 
ute issues which occasionally dog 
the U.S. market, while diminishing 
the risk that tiie institutions will 
fail to apply because they would be 
guaranteed enough stock in their 
role as underwriters. 

With a portion underwritten, the 
Government could then begin a pro¬ 
tracted selling period in which to 
familiarise private and institutional 
investors with the company. A “red 
herring" prospectus, on the Wall 
Street model, would enable inves¬ 
tors to assess and value the compa¬ 
ny. 


On the basis of market sound¬ 
ings, the Government could then fix 
a price. If the issue were subse¬ 
quently undersubscribed, it would 
fall back on the underwriters for on 
immediate 10 per cent and, after a 
decent interval to mitigate the 
"overhang” problem common with 
tap issues, sell a further tranche at 
close to the then prevailing market 
price. 

For the arrangement to work, the 
Government would need to agree a 
low underwriting price - reflecting 
the longer selling period - but 
might in return negotiate a slimmer 
underwriting commission. It would 
also need to show more flexibility 
in the phasing of its borrowing pro¬ 
gramme. But the prospect of 
achieving harmony with the equity 
market would surely outweigh the 
small damage which the arrival of 
an unexpected gilt-edged stock 
might do to its standing with the 
fixed-interest community. 

Indexed Index 

Caution apart, one reason why it 
has taken three years for the actu¬ 
arial profession to agree on appro¬ 
priate indices to measure the aggre¬ 
gate performance of the index- 
linked sector is a running disagree¬ 
ment over how to compute the re¬ 
demption yields. This has now been 
settled in the new FT-Actuaries In¬ 
dex by letting the investor take a 
pick of inflation rates - given the 
choice between 5 per cent and ID 
per cent - and imputing a yield to 
the whole sector by calculating the 
yield on a basket containing an 
equal proportion of each stock in 
the market. 

The choice of inflation rates is in¬ 
deed arbitrary; some argument 
could be made for building in some 
added realism by using the current 
inflation rate instead. But in fact 
yields on the two inflation assump¬ 
tions can be used to indicate the 
yields at other rates of inflation by 
extrapolating or interpolating: ac¬ 
cording to the actuaries the result 
should be accurate to within a few 
pence with inflation anywhere from 
zero to 15 per cent 

Problems might arise if the au¬ 
thorities ever decided to issue in¬ 
dex-linked stock with optional re¬ 
demption dates, for while such a 
stock is obviously beaded for early 
redemption when it stands well 
above par, at times when it is dose 
to par its life is more or less inde¬ 
terminate - and for an indexed 
stock the length of Us life is one fac¬ 
tor fixing its yield. But for tomor- 
row's start, .no such gremlin seems 
likely. 
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FUTURE BATE AGREEMENT 

Bankers get another 
interest rate tool 
to juggle with 

BY DAVID LASCELLES IN LONDON 


WHAT with financial futures, inter¬ 
est rate swaps, options and tailor- 
made interest rates - protection 
packages, bankers have not lacked 
ingenuity when it comes to grap¬ 
pling with their funding problems 
these days. 

In the last few . weeks another 
variation oa the theme has 
emerged on the London market: the 
future rate agreement (FRA), which 
looks a bit of a latecomer but makes 
up for it with the rare virtue of 
simplicity. 

- -.Basically ho more than a private 
agreement between two banks to 
compensate each other for changes 
in interest rates, the FRA is a rela¬ 
tively cheap and straightforward 
way to lock in an interest rate 
ahead of time. But being in its in¬ 
fancy, the market is still under test 

Ur Anthony Haig-Thomas of Tra¬ 
dition, the Swiss-based money bro¬ 
kets who claim to be the pioneers, 
estimates that30 to 40 major banks 
from the U.S. and Europe have 
done deals in the last month or so. 
Tradition itself, he says, is broker¬ 
ing about four or five deals a day in 
the S5m to S25m range. 

Active deal-makers indude Cit¬ 
icorp. Banque Nationale de Paris, 
Societe Generate, Barclays and 
Hambros. Astley and Pearce, the 
UK money brokers, are also sound¬ 
ing out clients. 

In a typical deal Bank A, needing 
three month money sue months 
from now, finds Bank B through a 
broker, which is willing to be a 
counterparty. The two banks sign a 
standard contract under which 
Bank B compensates Bank A for 
the difference between three month 
Libor (London interbank offered 
rate) on that day and the day six 
months hence when the contract 
matures if rates have gone up in the 
meantime. 

The resulting profit for Bank A 


offsets its higher cost of funds. If 
rates have gone down, Bank A 
compensates Bank B for the differ¬ 
ence. This profit makes up for the 
lower yield it will now get on its 
deposit 

The deposit itself does not change 
hands, so the banks are never ex¬ 
posed for the capital amount only 
for the difference in interest rates. 

That may sound complicated, but 
FRAs are quite simple compared to 
financial futures, for which they are 
an alternative. They have some ad¬ 
vantages: there are no margin calls, 
and anyone who deals in them is 
not tied to the standard sizes and 
delivery dates of financial futures 
contracts. 

On the other hand, a bank which 
enters into a deal cannot get out if 
rates goes against it it can only en¬ 
ter into a reverse contract As yet 
the market is small and compara¬ 
tively liquid, though that could 
change as more banks get involved. 
The prices quoted are based on the 
cash market rather than the futures 
market 

As well as being a hedging de¬ 
vice, FRAs can be used by hanks to 
obtain effectively longer term mon¬ 
ey in a difficult market A bank 
which cannot obtain she month 
money can take three month mon¬ 
ey and tack a three month FRA on 
to the end. 

Some banks have been wary of 
entering into FRAs because of pos¬ 
sible legal complications - a deal 
could be interpreted as a wager on 
interest rates. According to Mr 
Daniel Gandolfo, head of treasury 
at BNP London, banks in the mar¬ 
ket insist that a genuine commer¬ 
cial transaction must underlie each 
FRA because of this. 

Mr Haig-Thomas of Tradition 
says: “We believe the legal position 
is quite dear. Our contracts would 
be enforceable in a UK court* 


INTERNATIONAL BONDS 

U.S. tax move unsettles trading 


Argentine creditors 
press for IMF deal 


BY MAGGIE URRY IN LONDON 

WITH the lifting of withholding tax 
almost certain since the previous 
Friday night, the Eurodollar bond 
market spent a “mixed and crazy 
week,” as one trader described it 

The tax change, which some ex¬ 
pect to cause a shift in business 
from London to New York, cannot 
be solely blamed for the one-point 
fall in bond prices over the week. 
The New York bond market also 
gave them a push. But it did keep 
retail investors well out of the mar¬ 
ket and meant an almost total lack 
of fixed-rate Eurodollar bond is¬ 
sues. By last Friday the market was 
"as dead as my old goat” leaving 
dealers little to do but think up co¬ 
lourful phrases. 

Worst sufferers were the UB. cor¬ 
porate issues; bonds of other bor¬ 
rowers held up better. The worry is 
that anyone who wants to buy UB. 
companies’ debt will soon be able to 
buy UB. domestic issues tax-free - 
and yields on those are higher. 

Meanwhile, no UB. issuers want 
to risk a Eurodollar deal - especial¬ 
ly as there could be all sorts of le- 
g al problems - until the new rules 
are settled. There are rumours of 
many issues being postponed. 

The solitary fixed-rate issue in 


the dollar sector came from Statoil 
the Norwegian state oil company. 
Without its first class name - the 
Norwegian government backs the 
bond - even that issue may not 
have appeared. It was fairly well re¬ 
ceived though, and by the end of the 
week, it was trading at a discount 
inside its total lVi per cent fees. 

The floating rate note issue mar¬ 
ket was a little healthier, with Mor¬ 
gan Guaranty repeating its winning 
formula of an undated "flip flop" 
floater, first done for the Kingdom 
of Sweden, and now taken up by 
Belgium. The terms are almost ex¬ 
actly the same, with a conversion 
option into a four-year note (with a 
lower yield) and back again at an¬ 
nual dates. 

The main difference is that the 
first conversion date is not until Au¬ 
gust 1986. So a buyer now, pl anni ng 
to switch on the first date, would 
hold paper with a six-year life. One 
of the attractions of the Swedish 
deal was that it could be regarded 
as five-year paper - a one-year wait 
to conversion plus a four-year note 
- and therefore held by such as cen¬ 
tral banks, which are limited to that 
maturity. 


BHF Bank bond average 

June 29 

Previous 

99.002 

99.003 

High 

1984 Low 

100.009 
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The 5300m Belgian deal was not 
the runaway success Sweden's had 
been - that was raised from 5500m 
to 5750m in hours - but then Bel¬ 
gian paper does not have quite the 
cachet Swedish paper does. Never¬ 
theless, it tradai within its total 
fees of 0.45 per cent The Sweden is¬ 
sue is changing hands rather closer 
to par. 

One UB. corporation - Sperry - 
did launch a deal, but in the D- 
Marb sector. The DM 150m issue 
went well, as did McDonalds' DM 
100m deal the week before. Sperry 
is paying a little more - 8 per cent 
compared with McDonalds' 7% per 
cent - for the same 10-year money, 
probably a reflection of their re¬ 
spective credit ratings. 

Otherwise the D-Mark market 
had a quiet week, still depressed by 
the strong dollar, but shrugging off 
the Bundesbank's £ percentage 
point increase in the discount rate 


to 4* per cent Prices were un¬ 
changed on the week. 

A lack of buying interest kept the 
Swiss franc sector from improving. 
Seasoned bond prices were if any¬ 
thing firmer, and recent issues 
were the main points of interest 
Hydro-Quebec’s SwFr 150m deal 
started trading on Friday at a l h 
point premium, while the Allied 
Chemical SwFr 100m bond finished 
its first full trading week at a two- 
point premium to its 100’A issue 
price. 

9 Perhaps the first concrete devel¬ 
opment caused by the withholding 
tax move is a change of name for 
Eurobond traders Ross and Part¬ 
ners. The firm was bought by the 
big UB. house Drexel Burnham 
Lambert in 1981 but until now has 
kept its name. From August it will 
be called Drexel Burnham Lambert 
Securities so that everyone realises 
the connection. Mr Stanley Ross, 
chief executive, said that with “the 
potentially greater emphasis on 
business with New York following 
the removal of withholding tax, the 
company would benefit from closer 
integration with all the capital ac¬ 
tivities of the parent company." 


BY PETER MONTAGNON IN LC 

ARGENTINA and its commercial 
bank creditors went right to the 
brink again last week, leaving it un¬ 
til late on Friday night to announce 
an agreement whereby Argentina 
will bring interest arrears on its 
public sector foreign debt current 
through April 2. 

Under the agreement Argentina 
has made 5225m of its own reserves 
available to meet overdue interest 
payments. The balance of S125m is 
to be met by an advance from the 1! 
banks on the Argentine advisory 
committee which is chaired by Citi¬ 
bank. 

This advance has a 45-day matu¬ 
rity but its life can be extended un¬ 
til October 1 if Argentina reaches 
an agreement with the Internation¬ 
al Monetary Fund. A previous 
SI 00m advance by these same 
banks has already been extended to 
October 1. Meanwhile all creditor 
banks are asked to defer till Sep¬ 
tember 15 the repayment date of a 
S750m ban instalment that fell due 
on June 15. 

Beginning on July 31 when Ar¬ 
gentina has to repay S3O0m lent by 
the governments of Mexico. Brazil, 
Venezuela and Colorahia in March, 
the government of President Raul 


Alfonsin thus now faces a regular 
string of pressure throughout the 
next quarter. This is a strong signal 
from its creditors that it will not be 
let off the debt hook until it reaches 
an IMF agreement 

Even last Friday's agreement 
makes an explicit linkage to pro¬ 
gress in talks with the IMF - some¬ 
thing that Argentina's Economy 
Minister Sr Bernardo Grinspun, 
fought against right up to the last 
minute. While some bankers be¬ 
lieve that Argentina now under¬ 
stands that it has to negotiate seri¬ 
ously with the IMF. it became clear 
at the weekend that Sr Grinspun 
had overstated the progress made 
in Washington talks last week. 

A statement from Citibank on 
Friday night said that these talks 
with the IMF had been cordial and 
frank and had made progress “in 
defining the issues on which the 
Argentine authorities need to 
work." This wording is understood 
to have been cleared with Mr 
Jacques de Larosiere. IMF manag¬ 
ing director, personally. Mr de 
Larosiere is anxious to avoid creat¬ 
ing the impression that any of these 
issues have yet actually been re¬ 
solved. 


NEW INTERNATIONAL BOND ISSUES 
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European Economic Community 

ECU 50,000,000 

11V4 per cent Bonds due 1991 


Swiss Bank Corporation International Limited 
Credit Suisse First Boston Limited. Union Bank of Switzerland (Securities) Limited 


Amro International Limited 
Banque Internationale k Luxembourg S.A. 
Deutsche Bank AktiengeseUschaft 
Kleinwort, Benson Limited 
Socidtt Generate 


Banque Bruxelles Lambert s.a. 
Banque Nationale de Paris 
Istituto Bancario San Paolo di Torino 
Kredietbank international Group 
Soci&6 G6n6rale de Banque S.A. 


Bank Julius Baer & Co. AG 
Banca della Svizzera Italians 

Bank ot Helsinki Ltd. 
Bank of Tokyo international Limited 
Banque de Commerce S.A. 


Banca Commerciaie Italians 
Banca Unione di Credno Lugano 
Bank J. Vontobel & Co. AG 
Bank von Ernst & Cie AG 
Banque Frangaise du Commerce Exterieur 


Wgemena Bank Nederland N.V. 

Banca del Gortardo 
Banco di Roma per la Svizzera 
Bank Mees & Hope NV 
Banque du Benelux S.A. 

. Banque Generate du Luxemboug S.A. Banque de Neuflize, Schiumberger. Mallet Banque Paribas 

Banque de Paris et des Pays-Bas (Suisse) S.A. Banque Populate Suisse SA Luxembourg Banque Pnvee S.A. 

Banque tte rtJrfon Europ6enrte Banque Worms Bayerische Lanctesbank Girozenirale 

-Bayertaehe Vbreinsbank AktiengeseUschaft Bear Steams International Limited Berliner Handels- und Frankfurter Bank 
Ca&te tfes pdpdts et Consignations Caisse d'Epargne de i'Etat, Banque de I'Etat Luxembourg CIBC Limited 

£tarJden Bar* Commerzbank AktiengeseUschaft Compagnie de Banque et d'lnvestissemsnts, CB1 

CcvenfteMb'HandtfSbanK A/S • . Cr6dlt Agricole Credit Commercial de France 

CrWft'Communal de Belgique S.AJGemeentekrediet van BelgiO N.V. Credit General SA de Banque 

-gggjt tf Alsace et de Lorraine Credit Industrie! et Commercial Credit Lyonnais 

CnMftdu Nord CreditanstaH-Bankverein Dai-lchi Kangyo International Limited 

Wv ri Europe Limited Den Danske Bank International SA Den norske Creditbank (Luxembourg) S.A. 

- btUtscfte Gtrbzentrale-Deutscbo KOmrounafbank- DG BANK Deutsche Genossenschaftsbank 

/ bfgadner Bank AktiengeseUschaft - Ertskilda Securities Skandinaviska Enskilda Limited Ferrier Lullin & Cie S A 

• fifrrt Chicago Limited Fuji international Finance limited Genossenschaltliche Zentralbank AG Vienna 

. Gtnunmte und Bank der OsterreteWschen Sparkassen AktiengeseUschaft Goldman Sachs international Corp. 


‘ GroUparaents des Sanquiens Priuis Genevois SA 

.Kansaas-Osakfr-ParWd 

Mftetibisht'Ffnarwe International Limited 
Morgan Stanley International 
the N&kb Securities Ca, (Europe) Ltd 
Norddeutscfce Landesbank Girocentraie 
Owjrtsnd Thist Banca 
ftiwtibankBn A/$ 


Handetsbank N.W. (Overseas) Ltd- 
Lazard Fteres et Cie 

Morgan Grenfell & Co. Limited 
. Nedariantfsche Middenstandsbank nv 

Nippon European Bank SA - LTCB Group 
Nordftnanz-Bank ZOricn 
Pierson, Heldring & Pierson N.V. 

Rabobank Nederland 


A/S»a*teS Cte J. Henry Schroder Bank AG 

SparekasaarSDS Sparebankea Oslo Akerehus 

Svenska Handelsbanken Group Unigestion S.A. 

VwbandSchweaerischer Kantonalbanken S.G. Warburg & Co. Ltd. 

Wood GuodjrUmited 


IBJ Internationa/ Limited 
Merrill Lynch Capital Markets 
Morgan Guaranty Ltd 
Nederlandse Credietbank nv 
Nomura International Limited 
Nuovo Banco Ambrosiano Onon Royat Bank Limited 
PK Christiania Bank (UK) Limited Postipankki 

Salomon Brothers International Limitec 
Societe Generate Alsacienne de Banque Luxembourg 
Sumitomo Trust International Limited 
Union Bank of Norway Ltd. 
Wesideutsche Landesbank Girozentrale 
Yamaichi International (Europe) Limited 
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U.S. $100,000,000 

Toyo Trust Asia Limited 

(Incorporated with limited liability in Hong Kong) 

Guaranteed Floating Rate Notes Due 1999 

© 

Guaranteed as to payment of principal and interest by 

The Toyo Trust and Banking Company, Limited 

(Incorporated with limited liability in Japan) 

Credit Suisse First Boston Limited Toyo Trust International Limited 

Nomura International Limited Salomon Brothers International Limited 

BankAmerica Capital Markets Group Bankers Trust International Limited 

Banque Nationale de Paris Citicorp Capital Markets Group 

County Bank Limited Deutsche Bank AktiengeseUschaft Enskilda Securities 

Sluodioatiska EnskUda Limited 

Lloyds Bank International Limited Manufacturers Hanover Limited 

Merrill Lynch Capital Markets SamuelMontagu & Co. Limited 

Morgan Guaranty Ltd Morgan Stanley International Orion Royal Bank Limited 
Sanwa Bank (Underwriters) Limited Swiss Bank Corporation International Limited 

The Taiyo Kobe Bank (Luxembourg) S.A. S. G. Warburg & Co. Ltd. 
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INTERNATIONAL CAPITAL MARKETS AND COMPANIES 


U.S. BONDS 


Wall Street resigns 
itself to renewed 
yield weakness 


AEG holds turnover and 
expects to stay in profit 


BY JONATHAN CARR IN FRANKFURT 


WALL STREET now seems re* 
signed to the prosjects of higher 
bond yields in the days ahead. 

The first steps could well 
come this week, when the two 
Treasury' auctions straddle 

awkwardly across Thursday's 
July 4 holiday. There is pre¬ 
cious little retail demand for 
the seven and 20-year maturi¬ 
ties at their current yields, 
which indicates that the Trea¬ 
sury will have to offer a higher 
return in order to sell the 
$5.5bn of seven-year and S4bn 
of 20-year securities. 

Last week's hike In bank 
prime rates, largely discounted 


U.S. INTEREST RATES (%) 

Week Week 

to 10 
June 29 June 22 

Fed funds wkly avge 11.27 11.48 

2-monih CDs . 11 11.70 

3jnonlh T-Bllls . 9 » 9 81 

30-year Treasury Bond 13.W 13.54 

AAA Utility . Jf-TS 14 W 

AA Industrial. 14.50 14.38 

Source: Salomon Brothers (estimBies). 
In the week to June 18 Ml fell by 
S3.1bn to SS45.2bn. 


in the market, was accompanied 
by some slight slackening in 
short-term rates—notably in the 
Federal Funds. But renewed 
upward pressure on rates and 
on money supply are expected 
to assert themselves, perhaps 
before the meeting of the 
Federal Reserve Open Market 
Committee, now put back until 
July 16-17. 

In the Background, nervous¬ 
ness over the possibility of a 
rise in the Federal Reserve's 
discount rate persists—especi¬ 
ally since last week’s increases 
in similar rates in Europe. In 
the meantime, the market's 
major bullish factor, the reneal 
of the 30 per cent with old mg 
tax on foreign investment has 
yet to make any significant im¬ 
pact in New York. 

No change of heart 

The relative success of last 
week's auction of S6bn in fonr- 
year Treasury" notes was no in¬ 
dication of a change of heart 
There was a good response at 
the auction, but tbe yield was 
the highest for two years and 
162 basis points above the rates 
at the last auction of similar 
securities. And there is little 
chance of a similar demand for 


the longer dated issues for sale 
this week. 

In tbe when-issued market 
the seven-year notes were com¬ 
manding a 13.86 per cent yield, 
and the 20-year bonds 13.76 per 
cent- The day of the 14 per 
cent long bond yield seems close 
at hand. 

Pressures will return 

The outcome of last week's 
auction may also indicate the 
market’s view of the outlook 
for rates. Under a market rule 
of thumb the yield on two-year 
notes on the day of the four- 
year note auction, discounted 
a federal funds rate of 11} per 
cent. 

The funds rate eased last 
week, but the fall largely 
reflected the lifting of the end- 
of-quarter pressures. But on 
past experience, these pres¬ 
sures will just as quickly return 
early this month. 

S imil arly last week’s fall of 
$3.1bn in M-l money supply to 
just inside the target range of 
the Federal Reserve, is likely 
to be a temporary phenomenon, 
with M-l rising again this week 
since economic data continues 
to validate the “ flash " predic¬ 
tion of 5.7 per cent growth in 
GNP for the second quarter of 
1984. Disclosure of a 26 per 
cent jump in construction con¬ 
tracts in May. strong car sales, 
and only a very slight dip in 
the Commerce Department's 
indicators, must all be conspir¬ 
ing to keep Mr Paul Volcker 
awake at nights. 

The latest accord on Argen¬ 
tina's debt payments will 
clearly provide the Federal 
Reserve with a little more 
leeway to tighten credit—per¬ 
haps to target Fed funds at 
11} per cent as the market 
fears. 

A further and substantia! 
pressure on the credit markets 
came from last week's $3-2bn 
rush of new loans in the muni¬ 
cipal markets, aimed to benefit 
from the withholding tax legis¬ 
lation before Congress. “Just 
the tip of the iceberg," com¬ 
mented one municipal expert. 
All things considered, the next 
few -weeks could prove very 
eventful. 


AEG-TELEFUNKEN. the West 
German electricals concern, js 
heading for its second profit¬ 
able year in a row with turn¬ 
over likely to be at about the 
1983 level of DM 11.5bn 
fS4.1bn) according to Herr 
Heinz Durr, the chief executive. 

But Herr Durr also warned 
shareholders that they should 
expect no early resumption of 
dividend payments, as it was 
essential to plough back earn¬ 
ings and strengthen the com¬ 


pany. 

In the first five months of this 
year order intake at DM 4.5bq 
and turnover at DM 4.2bn had 
—as expected — been at about 
the same level as in January. 
May. 1983. The company was 
continuing its battle to cut costs 
and the total number of em¬ 
ployees at end-May was down to 
74.400 — 2,200 fewer than at 
the end of last year. 

AEG-Telefunken produced a 
worldwide group net profit of 


DM 37m in 1983 after an operat¬ 
ing loss of DM 932m in 19S2. 
It also cut its financial 
liabilities by DM 700m to 
DM l-Sbn. 

Herr Durr again made clear 
the company would meet the 
terms of its debt settlement on 
September IS, as scheduled. 
That means it will repay about 
DM 350m to companies and 
that the DM l.04bn it owes 
banks will be turned into a 
medium-term credit line. 


Swedish business satellite plan 


BY DAVID BROWN IN STOCKHOLM 


EUROPEAN Business Satellite 
(EBS). Is to market satellite 
communications services to 
business users in Europe in 
direct competition with oentin- 
ental public telecommunications 
networks. 

EBS. which is backed by four 
Swedish venture capital groups, 
has made operating applica¬ 
tions, is forming subsidiaries, 
and wiU tty to market services 
r piriaiiy in Sweden, Norway, 
and the UK. 

Channels are to be leased or 
sold among other things for 
corporate datta networks, vdeo 


conferencing, radio and cable 
TV transmission, said Mr Leif 
Lundquist, the managing direc¬ 
tor. 

The group has yet to receive 
licences or sell space required 
to make the $200m investment 
to launch two 14-channel sate 
llites into geo-stationary orbit, 
starting in 1988. 

The governments of Sweden, 
Norway and Finland agreed last 
year to proceed with Tefe-X. a 
SKr 1.3bn (8158m) satellite 
system. A first experimental 
craft is booked for launch in 
late 1986. 


An operational system should 
be on line by 1988 under the 
jont control of the national 
teleco mmuni cations administra- 
tons. The competitive EBS 
system is dependent on channel 
aJocation. 

• KemaNobel, the leading 
Swedish chemicals group, re¬ 
ports a 26 per cetnt rse in pre¬ 
tax profits after net financial 
items to SKr 220m for the first 
four months of 1984. 

Sales rose 19 per cent to 
SKr 1.95bn. New acquisitions 
accounted for 8 per cent of the : 
sales rise and 5 per cent of the i 
earnings growth. 


| HK hotels 
chain lines 
up big bank 
credit 

By David Dodweil in Hong Kong 

REGAL HOTELS, the deeply 
indebted hotels and property 
group acquired in March by Mr 
Bill Wyllie's Asia Securities, has 
taken up a HKS760m credit line 
from the Hongkong and Shang¬ 
hai Banking Corporation. 

Mr tVyllie. who has acquired 
a reputation as a ** company doc¬ 
tor " in Hong Kong after return¬ 
ing Hutchison Whampoa, the 
Hong Kong trading company, 
and BSR. the UK electronics 
group, to profits, said after the 
Regal Hotels’ annual meeting 
yesterday that the term loan 
was being used to repurchase 
the Regal Meridian Hotel and to 
reduce debt. 

In March this year, the pre¬ 
vious owners of Regal had sold 
the Regal Meridian, the group’s 
main asset, in a controversial 
move to alleviate cash flow prob¬ 
lems. Mr Wyllie’s first move on 
acquiring the group was to re¬ 
purchase the hotel. He has 
since reported that the group's 
total losses in 1983 amounted to 
HK SI. 85 bn. Debts are currently 
estimated at about HK$800m. 

Mr Wyllie yesterday replaced 
auditors Kwan Wong Tan and 
Fong with Ernst and Whinney 
as the company’s accountants. 
He said that 10 per cent of the 
group's surplus properties had 
been sold 


Japanese loan group 
runs out of cash 


BY ROBERT COTTRELL IN TOKYO 


/ATAGAI CREDIT, a large 
Japanese personal-loan com- 
.lany, sought court protection 
■from Its creditors over the 
weekend after proving unable to 
oay a Y1.9bn (SSOm) due bill. 
Yatagai’s total debts are esti- 
nated at Y27bn. 

The court provisionally 
agreed to protect Yatagau3*s as¬ 
sets from claims by individaul 
creditors on the basis of a pro- 
iosal from Yatagai that it would 
.■epay its debts over a six-year 
jeriod starting 1985. 

Yacagai's financial difficulties 
became known last month when 
U failed to meet a Y400m ob- 
'igation. It succeeded in re- 
chedoling payments falling due 
"o some creditors (A-er the last 
three weeks, but decided on 
Saturday to seek court protec¬ 
tion as an alternative to pos¬ 
sible liquidation. 


The court is now expected to 
apoint a "rehabilitation com¬ 
mittee ” which win decide 
whether Yatagai's proposed fin¬ 
ancial reconstruction is feasible. 
For the plan to be implemented, 
it will require the approval both 
of the court-appointed commit¬ 
tee. and of at least three- 
quarters of Its creditors. 

Yatagai is Japan’s fifth- 
largest “sarakin,” a type of 
credit institution which special¬ 
ises in high-interest loans to 
white-collar workers. Some 
Some carakin are notorious for 
carakin are notorious for aggres¬ 
sive debt-collection methods 
and usurious interest charges. 

Among the major sources of 
Sarrlrin funds are Tokyo’s 
foreign bonks, which are esti¬ 
mated to have some Y250bn 
currently outstanding in loans 
to sarakin companies. 


Liechtenstein bank in Germany 


BY OUR FRANKFURT STAFF 

BANK in Liechtenstein (Vaduz) 
is setting up a subsidiary in 
Frankfurt—its first move into 
West Germany—as part of a 
continuing strategy to expand 
abroad. 

The new bank, with an initial 
capital of DM 10m ($3.6m) 
a ims above all at business with 
internationally-operating insti¬ 
tutional customers. It also plans 
to carry out share and currency 


INTERNATIONAL APPOINTMENTS 


Terry Byland 


New chief 
at Philip 
Morris 

PHILIP MORRIS INC has elected 
Mr Hamish Maxwell to succeed 
Mr George Weissman as chair¬ 
man and chief executive officer. 
Mr Maxwell has been president 
and chief operating officer of 
Philip Morris Inc since 
December 1. 1983. Prior to that 
be was president of Philip Morris 
International and has been a 
director of Philip Morris Inc 
since 1974. Mr Weissman will 
become c hairm an of the execu¬ 
tive committee on August 1, 
upon reaching -the age of 65. Mr 
Weissman was elected chairman 
of the executive committee in 
April and continues In that poet 
Mr John A. Murphy has 
become president and chief 
operating officer of Philip Morris 
Inc, with all the operating com¬ 


panies and the tobacco techno¬ 
logy group reporting to him. Mr 
Murphy, a director of the cor¬ 
poration since 1971, is group 
executive vice president with tbe 
Miller Brewing Company, tbe 
Seven-Up and the Mission Viejo 
Realey Group reporting to him. 

Mr Hngh Cullnuutn has been 
appointed vice chairma nof Philip 
Morris Inc, and chairman of the 
finance committee. Mr Cullman, 
a dire tor of tbe corporation 
since 1964, is group executive 
vice-president and chairman and 
chief executive officer of Philip 
Morris U.S.A. 

• Dr Rott-Emst Brener bas been 
elected chairman of EURO- 
CLEAR CLEARANCE SYSTEM. 
Formerly rice chairman. Dr 
Breuer is a senior rice presi¬ 
dent of Deutsche Bank and head 
of the investment and trading 
department at the bank's cetnral 
office in Frankfurt. He succeeds 
Mr Ian Steers, vice chairman of 
Wood Gundy, London, who has 
been chairman of Euro-cl ear for 
tbe past four years. Mr Hans- 
Peter Sorg, Mr Stefan* Colonna 



Dr Rotf-Eirut Breuer, chairman of 
Euro-dear Syste m 

and Mr David Bond have been 
appointed directors of Euro- 
dear. Mr Sorg, executive rice 
president of Credit Suisse, 
Zurich, replaces Mr Heinz 
G1 signer; Mr Colonna, adviser 
to the general manager of 
Sacidtd GOo&rale, Paris, replaces 


Hr Gernard Lorain; Mr Band, 
senior vice president and group 
executive at Morgan Guaranty 
Trust Company of New York, 
succeeds Mr Frank E. Reed. Mr 
Mare Bayot of Socidtd G£n£rale 
de Banque, Brussels. Mr Stefano 
Colonna of Soci£te Gfinerale 
Paris and Mr Hansgeorg E. Hof¬ 
mann of Merrill Lynch Inter¬ 
national and Co. London, have 
been appointed members of tbe 
executive committee of Euro- 
dear Clearance System. 

• Mr R Anthony Rlker has 
become a member of the New 
York-based law firm KROLL, 
POMERANTZ & CAMERON. Mr 
Hiker was formerly assistant 
general counsel and vice-oresi¬ 
dent to Montgomery Ward 
Insurance Company and tbe 
Forum Insurance Company. 

% The ROYAL BANK has 
appointed Mr Jeffrey L Hamil¬ 
ton, previously an advances 
manager with The Royal Bank's 
sister bank, Williams & Glyn’s, 
as deputy manager of its New 
York branch and senior repre¬ 


sentative at its New York 
representative office. Mr Martin 
W. Taylor, previously an assis¬ 
tant manager, business develop¬ 
ment with Williams Sc Glyn's, 
has been appointed representa¬ 
tive at The Royal Bank’s Los 
Angeles representative office. 

• Mr Peter M. McRobbie has 
been appointed accounts execu¬ 
tive and rice presdeot of 
NATIONAL WESTMINSTER 
BANK’S New York marketing 
office. He was manager, export 
finance section, international 
banking division. In London. 

• Mr Rowan O'Neill has been 
appointed general manager of 
ROULEMENTS RHP FRANCE 
SA. a subsidiary of RHP Group. 
He was regional sales manager/ 
Europe for the industrial bear¬ 
ings division of RHP Bearngs. 

• AMERICAN SECURITY 
CORP, parent of American 
Security Bank, has appointed 
Mr William H. Ryfand as execu¬ 
tive rice president and chairman 
of credit policy, and Mr X. 
Robert Rttenour as senior vice 


dealing, and participate In 
issuing consortia. 

The management of the Bank 
in Liechtenstein (Frankfurt) 
will include Herr Ulrich 
Fehring (formerly with 
War b u rg-B ri nckma n n. Wirtz), 
Alois Konstantin Erbprinz zu 
Ldwensteln (formerly Merck. 
Finck) and three former direc¬ 
tors of Schroder, Milnchmeyer, 
HengsL 


president, heading the bank's 
national division. Mr Ryland 
returns to American Security 
after several years at Riggs 
National Bank where be was 
executive vice president and 
chairman of the credit commit¬ 
tee. Mr Ritenour has been with 
American Security for 34 years. 
He was senior rice president in 
charge of the correspondent 
banks and government services 
department within the national 
division. 

• DAIWABO COMPANY, a 
Japanese textile manufacturer, 
announces that the president, 
Mr Kalsumi Moriyama, will 
become chairman and Mr Satora 
Arinobe. managing director, 
president at a board meeting to 
be held July 19. 

• Mr Stephen B. Strauss has 
joined PRUDENTIAL BACHE 
TRADE CORP in London as 
senior vice president—Europe. 
He was rice president — 
treasurer of Sears World Trade 
Inc in Washington DC. 
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Electricity Supply Commission, South Africa 

Highlights from the Chairman's Review and Financial Statements for the year 
ended 31 December 1983 


FT INTERNATIONAL BOND SERVICE 


In company with many of South Africa's other public and private 
sector businesses, Escom's management was most notably 
challenged in 1983 by the serious drought and by an economy 
that has been characterised as being in one of the most difficult 
phases since the Great Depression. The drought itself added 
some R100 million to Escom's costs for the year. The year ahead 
promises to be another difficult one for the country os a whole, 
and, almost certainly, an even more difficult one for Escom. 

Although Escom registered its lowest growth rote in electricity 
soles for 36 years—at 22% for the year, the increase in sate 
volume was fractionally below the 2.4% achieved in 1982 - 
Escom continued to outperform the red growth in GDP by a 
substantial margin. 

Escom continues to encourage local manufacture of power 
supply and other equipment. This encouragement has been 
effective and today a wide range of components for the electricity 
supply industry is being made in South Africa. From Escom's 
point of view, however, the South African financial market has not 
kept pace with this development as it is nof generally able to 
provide the volume of finance Escom requires to make full use of 
local manufacturing potential. Escom requires relatively long 
drawdown periods, fixed interest rates, long-term repayment 
periods, and a total effective cost which is not prohibitively high. 

A financial package such as this is difficult to obtain on the local 
market. 

Imported capital goods, on the other hand, were made more 
expensive than expected by the weakness of the rand against the 
dollar ihroughout the year and, towards the end of the year, by 
the weakening of the rand against major European currencies. In 
addition, wide differentials in interest rates between the United 
States and European countries led to extraordinarily high forward 
cover premiums to cover the exchange risk on the currencies of 
major European countries. This has meant that loans and credits 
from European countries have become expensive in terms of 
their total effective cost. 

Escom's demand for external borrowing during 1984will be 
large. It is encouraging to note the continued improvement In the 
standing of South African borrowers on foreign markets. Recent 
successes on the Eurobond capital market by South African 
borrowers hove confirmed their improved rating, which has 
resulted in better rates and more favourable loan conditions. 

While the very low growth in electricity demand experienced 
in 1982 and 1983 will not necessarily continue in the future, 

Escom revised its load forecast downwards by about 0,5% to a 
growth rate of about 7% a year from 1983 to 1995. This revised 
load forecast indicates a reduction in the required generation 
capacity of some 5 000 MW by 1995 compared to previous 
forecasts, thus reducing Escom's capital requirements by about 
R3 800 million in current values over this period. 

Jan H Smith 
CHAIRMAN 
May 1984 




cfl 31 December 1983 
fixed assets 

Stores, materials and fuel 
Ortw non-current assets 
Current assels 


Financed by: 

Loansand extended credit 

Local registered stock, bond issues and direct 

p lacings 

Less Escom slock held internally 

Import financing facilities and extended credft 
Revolving credits and short-term advances 
Current Sobilthes 


Total net debt 
Statutory funds 
Other reserves 




for the year ended 31 December 1983 

Sales of electricity 
Operating expenditure 


Net operating income 
less: Loan charges 

Contribution to Reserve Fund 


Amount sal aside to Copttci Development Fund In 
terms of Section 13 or the Electric* Act 1958 


Accumulated defied at and at year 


15590 919 12858462 

671812 447615 


2352072 
359 733 


1082212 

310033 


16974536 14696322 


11340230 8944235 


14678593 
5832 680 
8843 913 

1686254 

810063 

866016 


12206246 
5471030 
1297260 
18974 536 


3301904 

1681317 


1610587 

1213580 

50000 


347007 




10825205 
3794 647 
6830558 

1547234 
586443 
640121 


9584356 
4292921 
821045 
14 698 322 


1982 

MOO 

2 895422 
1400636 


1294 786 
878706 
26000 


392080 


153 B59 



- 


STATEMENT OF SOURCE AND APPLICATION 
OF FUNDS 


forthe year ended 31 December1983 1983 191 


HIGHLIGHTS OF THE YEAR 



^9 

for Hie year ended 31 Decemoet 1983 

1983 

1982 

Ctrange % 

Revenue R(mimon) 

3302 

2 695 

22.5 

Crrarges against revenue Rfmiiiion) 

3405 

2753 

23.7 

Net expenditure cm ru® assets RCmtflton) 

2757 

2741 

0.6 

Accumulated defied R(rmlllon) 

257 

154 

66.9 

Average cost per kWh sold (cenlsl 

3.47 

2.86 

21.3 

Average price per kWh sold (cents) 

3.36 

ZBO 

19.9 

Bectncity sold by Escom (GWri) 

98251 

98136 

22 

Total eteciruwY sent out by Escom (GWn) 
Maximum demand on integrated Escom 

108 321 

104320 

32 

system (MW) 

15639 

15 532 

0.7 

Installed capacity (MW) 

22949 

21749 

5.5 

Assigned sent-out rating (MW) 

21 673 

20523 

5,0 


Source of Funds 
Funds generated Internally 
Met proceeds at external finance 
Refund on expenditure to secure future fuel 
supplies 

Increase m net current Stabilities 
Other 


Application of Funds 
Fixed ossetSL net 
Increase in stores and materials 
Expenditure to secure future fuel supplies 
Increase in housing loans to employees 
Deterred expenditure 
Reserve Fund expenditure 

At 31 December1983 R1.00 - US$0.82 


Copies of Escom's full annual report and 
financial statements are obtainable on 
request from the Public Relations Officer, 
Escom, P.O. Box1091,2000Johannesburg, 
South Africa. 


1275078 1046573 

2238969 1 969179 


3 891915 3 074436 


2757108 

224197 

535889 

41388 

61048 

52307 

3691915 


2741167 
141536 
91103 
40668 
23425 
36537 
3 074 436 


U.S. DOLLAR 

STRAIGHTS Issue 

Alaska Housing 11V 94 100 
Am an can Savings 12 89 125 
American Sav. 1ZV B9 100 
Ausrellan I. Dv. 11 89 75 

Bank of Tokyo 11% 90... 100 
Beneficial O/S F. 12 91 100 
Citicorp O/S 11% 39 ... 100 

CNCA 13V 81 . 100 

Coaatfed Int. 12V 88 ... 125 
Creditanstalt 13% 91 ... 100 

DNC 11V 91 WW . 50 

DNC 11V 91 XW . BO 

Denmark Kgdm. 12 91 100 
Danmark Kgdm 12V S3 100 
Danmark Kgdm- 13 91 100 
Digital Equip. 11V 89... 150 
Dutch Minas 11V 9T ... 150 

EDC 11V 89 . 150 

E1B 12V 90 . 100 

EIB 12V 9« . 100 

Euntfima 12V 91 . MO 

Ex-1m Bk. Japan 13V 91 75 

Florida Fad. Sv. 12V 89 100 


Change on 

Issued Bid Offer day wreak Yield 
100 88V 88V 0 -1*. 13.98 

125 97V 98 -0V -OV 12.62 

100 97», 98V 0 -0% 12.84 

75 91V 91V 0 -0V 13.55 

100 90 90V 0 — 0’-. 1* 

100 88V 88V+0V-IV 1*.» 

100 t»1V 92V 0 -4-OV12AT/ 

100 95V 96V —OV -0V 14-30 

125 S4V 95V -OV -0V14 02 

100 97V S8V -OV “OV 13.57 

50 B8V 89 O —OV 14 46 

BO 87>, 88 0 -OV 14.73 

100 89V 89V +OV 0 14.48 

100 89% 95V +0V +OV 14.19 

100 B4V 95V +0V +DV 14.19 

150 S3 S3V 0 -OV 13-74 

ISO 88V 89 -OV -OV 14-03 

150 90*. »1V O -OV 13.79 

100 96 MV+0V-OV 13.71 

100 95 95V O -OV 13.76 

100 94 94V 0 -O', 13.83 

75 101 101V -OV +OV 12-98 

100 95V 98V -OV -OV 13.56 


Sweden Kingdom SV 9* 125 f99V 99V +OV -O'* B.BO 

Tauamkraftwerke 5V 94 100 f97V 97V — OV —OV 5.86 

Tobu Railway 4 92 WW 100 t97V 98 O -OV 4.32 

Tobu Railway 4 92 XW 100 t88 8BV +0V 0 6.29 

Tranjcanada Pipe SV 92 100 T98 98V O -OV 5.80 

Avenge price changes... On day +0V on week +0V 

Change on 

YEN STRAIGHTS Issued Bid Offer day week Yield 


EUROBOND TURNOVER 

(nominal value In $m) 


YEN STRAIGHTS Issue 

Aslan Dev. Bk. 7V 34... 15 

Eurofima 7V 94.. 10 

New Zealand 7V 80.. 15 

World Bank 7 94. 20 

World Bank 7V 93. 20 


97V 98V +0V +OV 7.69 
S7V 98V +0V +OV 7.87 
96V 97V +OV O 7.75 
93V 94V 0 0 7.88 

98V 99 0 -OV 7.81 


ln«. Por. O/S Fin. 12 91 


Montreal City 12V 91... 


Ned. G'sunie l!V 91 ... 
Newfndfnd. Prov. 13 91 


Rural & Ind. Bk. 12 91 
Sears 0/s Fin. 11V 91 
S. Pac. O/S Fin. 11V f» 


Sweden Kngdm. 12V 


YasuHa T. & F. 12V 89 100 


200 

92% 

82% 

-ov 

1® 

91V 

92 

-ov 

1® 

«n% 

93% 

0 

126 

91% 

92% 

0 

76 

95*. 

85% 

0 

125 

94% 

94% 

0 

70 

94% 

94% 

0 

1® 

91V 

92 

-0% 

1® 

»0V 

91 

0 

1® 

MV 

90 

-ov 

70 

94% 

94% 

—ov 

150 

93 

93V 

-ov 

75 

R9 

89% 

-ov 

75 

101% 101% 

0 

1® 

90 

80V 

0 

1® 

*»». 

«V 

-«V 

1® 

83% 

90V 

0 

2® 

97V 

87% 

0 

1® 

79% 

80% +0% 

1® 

♦89% 

90% 

0 

150 

09 

92%-0% 

1® 

100% 100% +0% 

1® 

90% 

90% 

-ov 

50 

91% 

92% 

+OV 

150 

raw. 

91 

n ■ 

75 

tssv 

89 

0 

1® 

89% 

90% 

0 

1® 

91% 

92% 

0 

1® 

89% 

90V 

-ov 

1® 

95V 

94% 

—nv 

1® 

9?% 

92% 

0 

2® 

94V 

95 

0 1 

1® 

90% 

90% +0% 

1® 

91% 

91% 

0 

2® 

82 

92V 

n 


+0% 13-88 
-OV 13.93 
-OV 12-90 
-1 12 89 
+0V 13.03 


+0V 1266 
— OV 14 S 


-OV 14.17 
-OV 14.01 


-r»V i3Jrt 
-OV 1B.12 
—OV 14.1R 
-OV 13.P8 


91V 92V 0 -IV 14.48 

94V « O —OV 13 91 
40% 90V +OV -1 14.09 
91V MV (I — OV 14 7A 
SZ 92V n — OV 13.71 
m»V 93V —OV -OV 1428 


Average price changes... On day +0V on week 0 


OTHER STRAIGHTS 1 
Br. Col- Prtnr. 12 93 CJ 
Br. Col. Tel. 12V 99 CS 
Canaan. Oc. 12V 99 CS 

CNE 13 93 CS . 

EIB t2V 91 CS . 

Montreal City 12 90 CS 
Vancouver C. 13 94 CS 
Austria Rep 10V 93 ECU 
ATE Fin. 10V 92 ECU... 

Aegon 8V 89 Tf . 

Beatrice Foods SV 89 Ft 

Denmark 8V 91 FI . 

Electrolux 8 89 FI . 

Rank Xerox F. 8V to H 
World Bank SV 89 FI... 

OKB 14 88 F Tr . 

Sovav at C. 14V 98 FFr 
Air Canada 11V 94 £... 
Commerzbank 11V 90 £ 
CNCL Europe 11V 92 £ 

Denmark 10V 89 £. 

EEC 11V 94 £. 

EIB 10V 92 £ . 

Finland Rep. 11V 88 £ 
Forsmarfcs 10V 99 £ ... 

1BJ 11V 95 £ . 

Ill 10V 93 £ . 

Int. Stand. El. 11V 89 £ 

Ireland 11V 94 £ . 

New Zealand 10V 89 £ 

SNCF 11V 94 £ . 

World 8ank 10V 89 £... 
Electrolux 10 89 LuxFr 
CNCL Eur. 10V S3 LuxFr 


U.s. 3 bonds 
Last week ... 
Previous week 

Other bonds 
Last week ... 
Previous week 


7,546.0 13,605.1 
1,026.3 13,0544 

L26L6 954.1 

1,170.7 933.6 
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89% 

90% 

70 

9S% 

93% 

60 

♦93V 

93V 

50 

♦96% 

96V 

so 

♦94V 

94\ 

w 

♦96% 

96V 

30 

♦97% 

98V 

100 

94% 

95% 

50 

96% 

97V 

too 

» 

09% 

i® 

99 

99% 

1® 

97% 

98V 

® 

96 

96% 

75 

98% 

99V 

i» 

98V 

99V 

4® 

100% 

101% 

2® 

101% 

102% 

40 

92% 

93 

25 

99 

99V 

50 

93% 

94% 

75 

93% 

94 

® 

88% 

94% 

50 

91% 

91% 

50 

99% 

100% 

SO 

93% 

93% 

30 

96V 

96i, 

25 

92% 

93% 

50 

98 

98% 

60 

»!% 

92% 

1® 

84% 

94% 

BO 

92% 

93% 


+0% 8.92 
+OV 8.98 
+0V 8 53 
0 8.50 

+©V 12.87 
0 13.IS 
-OV 12.66 
-OV 1161 
-OV 12.55 
0 12.54 
0 12.43 
-OV 12.54 
-OV 11.78 
+ 0% 11.55 
O 12.18 
+0V1137 


93V 94V 0 —OV 12 29 
98V 99V 0 +0V 10.29 
100V101V 0 +0V 10.49 


Average price changes... On day 0 car week —OV 


DEUTSCHE MARX 
STRAIGHTS 

ARiad Chemical 7V 94 

Amca Int. 8V 91 . 

ANAS BV 91.— 

Austria Republic 7V 94 
Baxter T r a venol 7V 94 
Credit National 8V 94... 
Deauasa Int. Fin. 7V 94 

EEC 8 82...— 

EIB 8 91 . 

ESCOM 8 92 . 

Farrovie Dello St. 8 91 
Finland Rep. 7V 91 .—.. 
Gould Int. fln. 7V 91... 
Int. Standard Ele. 7V 80 

Ireland BV 92 . 

Megal Fin. 8V 9a . 

Mitabahi. H. 3V 89 WW 
Mbab«hl. M. 3V 89 XW 

OKB 7V BB . 

Pepxico O/S Fin. 7% 94 
Revnolda O/S F. 7»# 94 

RNCF 8V 93 . 

Srh. Africa Rep. SV 91 

World Bank 7V 89 . 

World Rank 8 93 . 

World Bank 8 94 . 

Average price chang 

SWISS FRANC 
STRAIGHTS I 

Australia Comm. 5V P6 

Canada 5V 92 . 

Consd. Foods 5V 94 ... 
Consd. Press 6V 94 ... 
Elec Power Day. 5V S3 

FGH BV 92.. 

Int.-Am. Du. Bank 8 9B 
Japan Fin. Corp. 5V 94 
Japan Hiqhway 6% 92. . 
Kyushu Ele. Pwr. 5V 92 
Lonrho Int. Fin. 6V 94 

Malaysia BV 92. 

Manitoba Prov. 5V 94... 
Mllsut Fin. Asia 5V 94 
Mount Isa Fin. SV 94 
New Brunswick SV 94 

OKB SV 92.. 

Soc. Lux. Cut. 5V 33... 
Spain Kingdom 6% 92... 
Scataforetag 6 92.. 


Change on 

Issued Bid Offer day week Yield 

125 99V 100 -OV +OV 7.56 

ino 100V 100V +OV +0V 8.14 
160 innv inov -ov o 8.3* 
200 96V 97V +0% -OV 8.03 

200 97V 9BV +0V +OV 7.68 

2 oo “V °° -ru, —«, n.xi 

100 100 100V o -ov 7.43 

200 98V 99V +0V -OV 8.12 

250 WV100V +IF. 4-1 8.03 

150 88V 99V +0V O 8.21 

100 MVIOrtV +I»V +OV 9 04 

160 97 97V 0 0 789 

100 «. « 4-OV 4-OV 7 89 

100 100V 101% 4-OV +1V 7.11 

ISO 97V 98V -ov o 8.50 

150 fWVinnv-nv+0V *-*4 

300 9RV 99V —OV 4.0V 3.67 

300 B6% 97% n 4-0% 6.78 

100 «*% «V +OV -OV 7.® 

260 99V108 -OV +0% 7.5W 

126 ®4% 1 ®% 4-nv -«V 7.49 

100 »%laav ft 4-OV 9.15 

200 99% nm% O O 8 44 

100 99%1«*% ft 4-OV 7 97 

prin UV w, O 4-0% 8 77 

200 99% 99V 4 O’- 4-0% 8.18 

put... On day 0 on w oek24-OV 

Change on 

Issued Bid Offar day week Yield 
fO «8% 99 4-OV 4-OV 5.2S 
200 198V ®V 4-0% +OV 6 47 

200 ‘t'lmvimv ft 4-nv s.bo 

200 49V, 89% O O 6.30 

100 «% 4-OV O 5.81 

110 tS7 87% O 4-IH, 6.72 

1® tSBV 99% 4-0% -0% 8.04 

too « ri 4-OV 5.62 

160 HR 97 4-OV +OV 5® 
1® tiOO% lot n 4-nv 5.4R 
100 •ri* imv O 0 8.21 

80 197% 97% n n nan 

100 t101V101% o 4-OV 5.53 

BB 198 98% 4-0% O 613 

100 *9* 90% -n% -o% e 00 

1® tnv 98V 0 4-OV 5-81 

100 tliWViMV 0 0 5.89 

1® «W9V 99V 0 0 SJ» 

-mo Tim ir*»v 4-n% 4-ov 5® 

75 199V 99V 0 0 6-10 


FLOATING RATE 

MOTES Spread 

Arab Banking 5% 98 ... OV 

BBL Int. S 99.. 5% 

Bank of Montreal 5 96 OV 
Bankers Trust 5V 98 ... OV 
Banque Indosuez 5% 99 OV 
Barclays O/S In. 5 2004 OV 

BFG Fm. 5% 98.. <2 

Commerzbk. 5V 89 XW o 
Dai-lchi Kangyo 5V 96 OV 
Draadner Fin. 5% 88 ... Q 

®FS,». OV 

Ferrotne State. 5% 89 ... OV 

Gatabanken 5V 94 _ OV 

Lloyds Euro. 5 2004 ... SOV 
Midland Int. Fin. 6 39 §0V 
Mr. 6 k. Danmark 6 V 99 ± 0 V 
Nat. Weet. Pern. 5 89... 0 % 

Oster. Land. 5V 99.. 50V 

Queensland -Coal 5V 96 OV 

Sodete Gen. 5V 94 ,. o>, 

Spain 5V 97. OV 

Sweden Kgilm. SV xiM OV 

Takugin SV 94. 50 % 

Tokai 5V 93 .. OV 

Toyo 5V 99 . 0 % 

Average price changes... 


Bid Offer C.dte ( 
198% 98V15/9 ■ 
98V 98V11/10 ■ 
99V 1® 27/10 ■ 
991% 100V10/8 ' 
99% 99V 2«/9 ‘ 
98V 88V 2/9 ■ 
99 99V 1/9 ■ 

99V 99% 21/8 ■ 
99 99V10/11 ' 
99V 99V 23/8 ‘ 
98V 99 23/8 ■ 
99V 99V 31/9 ' 
f9BV 98V 10/71 1 
98% 98V18/10 1 
99V 90V 6/9 1 
99V100V 11/8 1 
1 ® 100 % 10/11 1 
97 s * 98V 11/10 1 
99V 100% 9/11 1 
99 99V15/9 1 

98V 98% 23/8 1 
♦97% 98V 22/9 1 
99V 99% 16/9 1 
99% 100% 12/12 1 
99V 100V 14/12 1 
On day 0 on week 


C.cpn C.ytd 
Iasi 10.98 
11.19 11.37 
11.19 11.20 
11% 11.75 

11.06 11.13 
10.58 10.74 
11V 11-96 

11.19 11JU 

12V 1222 

11% 11.70 

10.56 10.68 
10.® 10.77 

72.19 1237 

1131 11-50 
10.56 10.71 
11 11 .® 
1244 1242 
11-19 11.43 
11V 11.61 

10.18 10.27 
10-66 10.71 
1119 11.42 
10% 10JB2 

12V 12.50 
12% 12.63 

t 40% 


CONVERTIBLE Cnv. Cnw. 

BONDS date price Bid Offer 

Annomaro 3 99 . 4/84 1159 95% 96% 

BBC Bwn. B-tveri 4% 95 2/84 1® t92 93U 

Delwa Sec. Co. 5V 98..JW/83« 1 J t113V115 

Fancies* 98.1/84 9142 120 % 121 % 

Funtsu 3 99 .—.. 6/84 1320 92% 93% 

Honda Motor SV 88 ... 6/83 884 13S 135 
Konishlroku Ph. 4 88...10/83 673 87 88 

Mmebea Co. 5V 98. E/H3 657 io3% 704 % 

Mitsubishi Elec, sv 96 6/83 398 97 £ 

Mitsubishi Heavy 4% 89 1/84 zsa 88% 89% 

Murata 3V 99 . 2/84 29® tU3% IMV 

Nippon Oil Co. 3V 39... 3/34 inS2 91 
Nippon Oil Co. 5V 38... 4/83 384 100V 101V 
Nissan Mot Jr 6% 90 . . 4/83 7® 87% 98% 

Ono Pharm. Co. 3% 58 3/84 oosn 127 128 
Orient Leaning 5% 98... 6/83 28® 117% hji. 

So cam 5 9B .11/83 2920 167% 169% 

Seklsul Haute 3 to ... 6/84 512 94 % ggi 

Sumitomo Corpn. 2% 99 5/84 633 gg. g— 

YamJichi Sec. Co. 9 98 8/83 149 5 117 % iib% 
Yamanouchi Ph. 4 90. ..10/83 1808 341 . 951 . 

Nippon Oil 2% 92 SwFr 3/84 10S2 t102V 1®% 
Nippon Shin. 2 92 SwFr 3/84 801 190% 90% 
Sortsu Ppr. 2V 82 SwFr 4/84 677 +125 + 251 . 

Asics 5 92 DM.12/83 820 101% 1®% 

Sum Realty 6% 92 dm 2/83 3G5 147V148V 


Chg. 

day Pram 
-OV 0.68 
0 1.43 

O -1.78 
-OV 33.66 
-OV 2J8 
-IV —1-83 
-1 3.87 

-0% 2.05 

-IV 2.65 
-IV -0.® 
+ 1V 28.07 
-IV 2 60 
-1 2 .® 
-OV 8.® 
-1% 30.12 
-OV -3.72 
-OV 225 
-OV -1.77 
0 2.12 
+0% -4.70 
+ 0% 35.® 
-IV 8.07 
+ 0*, 30.72 
O —2.23 
O 24.® 
—2V -4.38 


6 Tho Financial Times Lid.. 1984. Reproduction in Whole 
or In port in ony form not permitted without written 
consent. Data supplied by OATASTHEAM Imarnstional. 


* No information available— 
previous day's price. 

t Only one market maker 
supplied a price. 

. STRAIGHT BONDS: The yield 
Is the yield to redemption of 
the mid-price; the amount issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated. Coupon 
shown Is mlnimimt C.dte=Date 
next coupon becomes effective. 
Spread—Margin above six-month 
offered rate (t three-month; 
5 above mean rate) for U.S. 
dollars. C.cpn=The current 
coupon. C.yld=The current 
yield. 

CONVERTIBLE BONDS: De¬ 
nominated in dollars unless 
otherwise indicated. Chg. day= 
Change on day. Cnv. date=FJist 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at Issue. Prem=Per¬ 
centage premium of tbe current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latest 
international bonds for which 
an adequate secondary market 
exists- The prices over the past 
^eek were supplied by: Kredlet- 
bank NV; Credit Commercial de 
France; Credit Lyonnais: Com¬ 
merzbank AG; Deutsche Bank 
AG; Westdeutscfae Landes bank 
Girozentrale: Banque Generate 
Internationale Luxembourg: 
K r edietbank Luxembourg: 
Algemene Bank Nederland NV; 
Pierson. Heldring and Pierson; 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland: 
Akroyd and SmithereBank of 
Tokyo International; Blyth. 
Eastman. Pain, Webber Inter¬ 
national; Chase Manhattan; 

Citicorp International Bank; 
Credit Commercial de France 
(securities! London; Daiwa 
Europe NV; EBC; First Chicago: 
Goldman Sachs International 
Corporation: Hambrns Bank: IBJ 
International; Kidder Peabody 
Morgan Stanley International: 
Nomura international: Orion 
Royal Bank; Robert Fleming and 
Co.: Samuel Montacu and Co.; 
Scandinavian Bank; Societe 
General Strauss Turnbull: 
Sumitomo Finance International; 
S. G. Warburg and Go.; Swiss 
Bank Corporation International; 
Wood Gundy. 

Closing prices on June 29 
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IRELAND 


Signs of returning 
confidence at last 

THE AIR of crisis which pervaded the Irish Republic’s 
politics and economy between 1980-83 has largely 
abated bat It is too soon to say that confidence has men 
folly restored. Business, in particular, is not so 
optimistic about the long-term prospects for the country 
as it was in the 1970s. 

Things do look mure certain on the political side. 
Mr Charles Haughey, the Opposition leader—a man who 
does not like to give up—conceded recently that the 
present Coalition of Dr Garret Fitzgerald’s Fine Gael 
Party and Mr Dick Spring’s Labour Party would probably 
last a full term. For this, Mr Haughey blames Labour, 
claiming innocently that he never believed Labour would 
sell out so completely to Fine Gael conservatism. 


Others, In Fine Gael and else¬ 
where, are Inclined to wish 
Labour bad sold out a bit more. 
Mr Spring and his minority col¬ 
leagues have sharply influenced 
Government policies, particu¬ 
larly on the economy where they 
have held out against the 
severe cuts in public spending 
advocated by many Fine Gael 
ministers and most economists. 
' Most of the improvements in 
the economic figures have been 
achieved by sharp tax increases. 
Where the Government axe has 
fallen, it has tended to lop off 
. capital programmes, rather 
than current expenditure. 

In fairness, it must be said 
that to cut Government pro¬ 
grammes, and lay off workers 
In the face of 17 per cent unem¬ 
ployment and severely reduced 
living standards, would require 
political courage verging on the 
suicidal. 

A fairer test of the Govern- 
menfs will come soon, with 
its attempts to secure a public 
sector wage freeze. Success— 
Which should not include the 
old trick of deferring payment 
to next year—would be a con¬ 
siderable boost to attempts to 
' reduce Irish inflation; and Irish 
expectations, to European levels. 

Political and economic con¬ 
straints mean that the Irish have 
been looking largely to the out¬ 
side world for relief. The im¬ 
provement in the U.S. economy 
has already been reflected in 
a return to economic growth 
In Ireland and increased interest 
from potential ILS. investors. 


By 

Brendan Keenan 


IN DUBLIN 


But Ministers are uneasily 
aware of the fragility of world 
recovery. Finance Minister Alan 
Dukes had a budget day warn¬ 
ing that policies would have to 
be reviewed again if the present 
cautious approach proved in¬ 
sufficient 

Another possible “ deus ex 
machina," in the form of Irish 
oil, also looks like making, at 
best a delayed entrance. Hopes 
of having oil in production dur¬ 
ing the life of the Government 
have dimmed with the failure 
of Gulfs appraisal well off the 
south coast The concensus now 
is that complex offshore geology 
means die prduction of oil in 
commercial quantities may be a 
slow, complicated and expensive 
undertaking. 

The very intractability of the 
economic problems may have 
contributed to the high level 
of activity in politics. The estab¬ 
lishment of the New Ireland 
Forum, fater an uncertain start, 
focused attention in the South 
on the Northern Ireland prob¬ 
lem in a way that had not been 
done before. 

The forum, dad not succeed 
in reconciling the old differ¬ 
ences between Fine Gael and 


Fiaona Fad! on the Northern 
Ireland question, and the pub¬ 
lic disagreement 'between Dr 
FitzGerald and Mr Haughey 
may even have accentuated it. 

Public reaction, however, did 
suggest a willingness to try 
new approaches and Dr Fitz¬ 
Gerald is determined to get 
political dialogue going with a 
more open agenda than has 
been possible in the past 

The new attitudes may also 
have been reflected in the 
tougher line by the Irish courts 
on the extradition of terrorist 
suspects to Northern Ireland, 
something which would not 
have been poltiically possible 
ten years ago. 

These new approaches, while 
welcome in Belfast and London, 
pose dangers which are less 
easily appreciated. The killing 
of two members of the Irish 
security forces in a gimbaftle 
with ERA mm last Christmas 
makes the point that a terrorist 
“on the run” can be more 
dangerous. North or South, 
tftMi, one who can find 
sanctuary. 


Complex 


bad situations becoming a good 
deal worse. 

The EEC budget negotiations, 
notwithstanding Dr Fitzgerald's 
success in achieving Irish 
exemptions from milk produc¬ 
tion cuts, probably mark the 
end of a decade when Ireland 
could count on increasing trans¬ 
fers from the community. 
Tighter controls on agricultural 
spending, and the entry of Spain 
and Portugal, may combine to 
reduce the share of EEC funds 
which Ireland receives. 


Security 


The other danger is that 
opinion in the Republic is 
diverging from that of Catholics 
in Northern Ireland, who 
appear to be becoming more 
alienated and extreme. Such a 
development could make the 
Irish problem even more 
hideously complex. 

Anglo-Irish relations remain 
a puzzle. Officially, they are 
much improved, but the two 
governments remain edept at 
stepping on any banana skin 
which might fall in their paths. 
Irish clumsiness over the Falk¬ 
land dispute, was mirrored this 
year by the decisions of both 
the Duke of Edinburgh and Mrs 
Thatcher to visit the one Army 
barracks in Northern Ireland 
which Dublin wished them to 
avoid. 

Inevitable differences over 
the EEC's Common Agricultural 
Policy (CAP) were marked by 
undiplomatic exchanges. 

Finally, came the revelation that 
officers of the Royal Ulster Con- 
stabularly crossed the border 
last year on surveillance duties. 
The British Ambassador in 
Dublin, Mr Alan Goodison, has 
had plenty of practice in 
smoothing ruffled Irish feathers 
and may well have prevented 


Problems could also arise 
with growing European moves 
towards co-operation on defence 
and security matters. These may 
impinge on Irish neutrality and 
force the Irish to decide just 
how neutral they are. 

Irish neutrality is pragmatic, 
rather than political, but, in an 
age of proliferating nuclear 
weapons, the resistance of the 
average citizen to military 
entanglements should not be 
under-estimated. 

There has been a regular 
crop of domestic peccadilloes to 
divert attention from more 
serious problems. Recent 
flurries range from the question 
of who bugged the Dublin resi¬ 
dence of Northern Ireland 
politician, Mr Seamus Mall on 
... to such issues as the alleged 
involvement of a Government 
Minister in the opening of a 
family planning clinic. 

Many of the aspects of Irish 
affairs most puzzling to out¬ 
siders—such as last year's 
referendum on abortion'—reflect 
a country caught uneasily be¬ 
tween modern life and 
traditional values. 

Other issues, more seriously, 
reflect a lack of confidence in 
the police and judicial systems. 
Reform here is more difficult 
because the ever-present threat 
of political violence makes 
Ministers reluctant to relinquish 
control of the system. 

This does not remove the 
pressing need for thorough re¬ 
form of the public service and 
nationalised industries, and the 
need for long-term planning of 
the country’s role. Many hope 
that, even if the Coalition has 
stalemated itself on short-term 
economic policy, it can begin to 
chart a longer-term course for 
the future. 
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DIVERSITY IN INDUSTRY 

_from computers to dairy 

products. Examples above 
give an indication of the 
growing range of Ireland's 
manufacturing sectors: 

• Top (left): production of 
electrical equipment at the 
ACEC plant at Waterford. 
The manufacturer's parent 
company is based in Belgium. 

• Integrated circuits at 
designed and manufactured 
at Analog Devices (top. 
right) at Limerick. The 
facility was established fay 
Analog Devices of Massachu¬ 
setts, U.S., in 1975. The 


company, a leader in its field, 
has forged links with loeal 
university research depart¬ 
ments. 

• Dairy products (lower 
left) being despatched at 
Avonmore Creameries In 
Kilkenny. Avonmore handles 
the largest volume of milk in 
Ireland and has also diversi¬ 
fied into meat products and 
provender milling. 

• At Micro Bio( lower right), 
chemicals are manufactured 
for sterilising dairy equip¬ 
ment. The company began 
production at Code in 1976. 


Ireland’s Coalition Government 
will soon face a tough test as 
it attemps to secure a public 
sector wage freeze. Success 
would be a considerable boost 
in attempts to reduce inflation 
to European levels 


Coalition makes 
modest advances 

SO intractable had the problems of the Irish economy 
become in the first two years of this decade that Garret 
Fitzgerald frequently joked that whoever won any of 
the quick succession of general elections ought to have 
the reward of forcing the losers io form the incoming 
administration. 

Eighteen months of relative political stability, 
accompanied by modest improvements in some critical 
areas of the economy, have changed Mr FitzGerald's 
min d. The Coalition Government of the Fine Gael and 
Labour parties, which he leads, shows no desire to let 
slip the levers of power. 

The three years which IMik'HlVIllI ’’"Kifflmini 
followed the elevation of Mr _ - 

Charles Haughey to leadership rOEIlflCSI SCGI1G 
of the country’s largest political 

party, Fianna Fail, and the GERALD BARRY 

premiership bad been marked 
by extraordinary political - 

venom, most of it directed at ^ FLanna FaL1 administration 
Mr Haughey. gave the government a long 

Mr FitzGerald had begun the honeymoon period, 
process with a withering Dail There is still unease in his 
attack on the new leader, ques- party about Mr Haugbey’s 
tjoning his fitness for nigh ability to win an. overall 
office and hinting at deeds so majority, but from now on the 
disturbing that they could not government will have to rely 
be referred to even under the on its own record, 
protection of parli amentar y The real threat to the long- 
privilege term survival of the present 

x -L . ,, TT . government may be rank and 
Opposition to Mr Haughey s file discontent In the Labour 
very personal style of politics party, 
was the cement which helped 
construct the Coalition Govern- 
meat and Is what, in large part; Differences 
helps keep it together. .. . „ , 

When ideological or economic ciuskev, has resigned 

policy differences arise they are from tte Cabinet citing ideo- 
swept aside for a new onslaught logical differences over energy 
on the “irresponsible leader policy. His departure has pro¬ 
of the Opposition. vided the left wing of the party 

Labour Party ministers, with with an issue around wh«>h it 
little of real cheer to offer their might rally and unnerved the 
supporters, can still draw rest of the cabinet sufficiently 
applause through rolling back to ensure that government 
the pages of recent history to spending cuts, advocated by the 
accuse Mr Haughey of “ cooking Fine Gael Finance Minister, 
the books.” Alan Dukes, were hastily abau- 

It is as well that the govern- doned and a neutral budget 
meat has something to fall introduced last January, 
back on. They have worked Labour is further threatened 
hard but to limited effect Each by the emergence of the still 
party has concentrated on pre- small. but professionally 
venting what is seen as the organised. Workers Party, 
ideological excesses of the Ironically, Labour is a largely 
other. The result has been rural based party and what is 
government by consensus— left of its urban presence Is 
sufficient is done only to keep being eroded by the dynamism 
the electorate docile and the of the workers Party: it is an 
government in office. So far it avowedly Marxist party which 
has met with the approval of espouses the principles of demo- 
an el^on-weary popular cr ^ c centrism and tells 

opiinon whfch’have show '™ rki ”B <*** *** ** e 

the opposition moving ahead. CONTINUED ON 

Memories of three elections In NEXT PAGE 

two years and the scandals of 


the FLamia Fail administration 
gave the government a long 
honeymoon period. 

There is still unease in his 
parly about Mr Haugbey’s 
ability to win an. overall 
majority, but from now on the 
government will have to rely 
on its own record. 

The real threat to the long¬ 
term survival of the present 
government may be rank and 
file discontent in the Labour 
Party. 

Differences 

Already one Labour minister, 
Frank Cluskey, has resigned 
from the Cabinet citing ideo¬ 
logical differences over energy 
policy. His departure has pro¬ 
vided the left wing of the party 
with an issue around wh«>fa it 
might rally and unnerved the 
rest of the cabinet sufficiently 
to ensure that government 
spending cuts, advocated by the 
Fine Gael Finance Minister, 
Alan Dukes, were hastily aban¬ 
doned and a neutral budget 
introduced last January. 

Labour is further threatened 
by the emergence of the still 
small. but professionally 
organised. Workers Party. 

Ironically, Labour is a largely 
rural based party and what is 
left of its urban presence tis 
being eroded by the dynamism 
of the Workers Party; it is an 
avowedly Marxist parts' which 
espouses the principles of demo¬ 
cratic centralism and tells 
working class voters they are 

CONTINUED ON 
NEXT PAGE 


With assets of £6 billion at March 31st, 
1984, Allied Irish Banks Limited is 
Ireland’s largest financial services group. 

The international strength of 
Allied Irish Banks is particularly evident 
in Britain where a network of 60 offices 
support the operations of the 
International Banking, Domestic 
Banking, Merchant Banking and 
Industrial Banking Divisions 
which, together with the 
j.: ;VN, Group’s insurance arm. 








the Insurance Corporation of Ireland, 
provide comprehensive financial services 
to corporate, institutional and personal 
clients. 

Growth continues through the 
International Division’s presence in 
London, New York, Brussels, Frankfurt, 
Singapore, Isle of Man and Jersey, 
Channel Islands with noteworthy 
expansion in the U. S. following the 
acquisition of a controlling interest in First 
Maryland Bancorp., Baltimore, U.S.A. 


Group Headquarters, Banfccentre, Dublin 4. 


Group Headquarters: Bankccntre, Dublin 4. Tel: (01; 600311. 
Telex: 25232. 

Head Office Britain: 64/66, Coleman Street, London EC2R SAL. 
Tel: (01) 588 0691. Telex: 414732. 

International Division: 12 Old Jewry,' London EC2R 8DP. 

Tel: (01) 606 3070. Telex: 892695. 

Belfast: 2, Royal Avenue, Belfast BT11DR. Tel: (0232) 246559. 
Telex: 747854. 

Isle of Man: 21, Aihol Street, Douglas. Tel: (0624) 24315. 

Telex: 628782. 

Channel Islands: Colomberie Close, Sl Helier, Jersey. 

Tel: (0534) 76600. Telex: 4192394/4192388. 

New York: 405, Park Avenue, New York. NT’ 10022. Tel: (212) 223 1230. 

Telesr. 125632. 

Chicago: Suite 4412, Three First National Plaza, Chicago. Illinois 60602. 

Tel: (312) 630 0044. Telex: 255192. 

Brussels: 16, Rue Guimard, 1040 Brussels. Belgium. Tel: (02)230 5305. Telex: 25814. 

Frankfurt: Oberlindau 5, D-6000 Frankfurt-am-Main, > - 

Federal Republic of Germany. Tel: (611) 728458. Telex: 414732. i 

Singapore: 11 th Floor, Hongkong Bank Building, / 

21 CoUver Quav. Singapore 0104. Tel:2258666. / ■ ■W, 1 * 1 '; 

Telex: RS 25231. / ' 
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ANNUAL PREMIUM 
AND SINGLE PREMIUM 
UNIT LINKED CONTRACTS 


ENDOWMENT 
WHOLE UFE 
TERM ASSURANCE 


GROUP PENSIONS 
PERSONAL PENSIONS 


Purcell Scaffolding Ltd. 

Industrial Scaffolding 
Contractors and Suppliers 


BaHycureen, 
Kinsale Read, 

. Cork, Ireland 
Tel (021) 961614/S 
Telex 75341 


3 Stoney Meadow, 
Cratloe Road, 
Limerick, 

Ireland 
Tel 061-55544 



GROWTH IN GNP 1982 TO 1984 

(% change in volume) 

1982 1983 1984f 

Consumer spending. — 5.2 —3.3 2.0 

Government consumption . 3-3 0-0 —1.0 

Investment spending . —8.4 —9-0 0-0 

Exports . 4-0 9-5 8.5 

Imports . —4.4 3-8 6-1 

Gross national product . —1.4 _(U>_ 1-9 

Deficit in current account. £1,041 ml £400 ml £370 ml 

Increase In consumer prices. 17.1% 10.4% 8.5% 

t Forecast. 

Source: Coopers end Lybrand Associates. 

Recovery comes 
just in time 

THE “Black Hole” has been the dominant topic of 
economic discussion, in Ireland in the past month or two. 
That is what the Opposition likes to call the revision of 
the current balance of payments deficit, which was 
increased by I£500m, with a similar reduction on the 
estimates for capital outflows, after a statistical 
investigation. 

Much nonsense was talked in the process but it 
illustrated two important points. Firstly, statistics on 
the Irish economy still leave a lot to be desired and, 
secondly, the importance of foreign-owned industry to 
the economy may, if anything, have been understated. 
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Most of the change was due 
to increased estimates of the 
profits of those firms—now cal¬ 
culated at I£l,200m last year—■ 
and to the amounts they 
re-pa Mated. 

Naturally, there was much 
grumbling from the Opposition 
and trade unions about the out¬ 
flow. But little of the profit was 
generated in Ireland in the first 
place and it is foreign industry 
which has led the way in the 
recovery which is now 
undoubtedly taking place in the 
economy. 

Gross domestic product 
(GOP) should increase by over 
3 per cent this year, although 
heavy repayments on foreign 
borrowing (I£700m), will 
reduce the rise in GNP to per¬ 
haps 2.5 per cent 

Consumption should increase 
by 3 per cent, due to a small 
rise in personal disposable 
income and a reduction in the 
present high level of personal 
savings. 

The recovery comes just in 
time for the hard-pressed Irish 
citizen. Living standards have 
fallen 18 per cent in the past 
three years. The Government's 
attempts to close its budgetary 
deficits mean marginal tax rates 
of over 40 per cent for a 
married worker on average 
earnings. (Irish bachelors need 
to be of the confirmed sort: 


Economic trends 
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single people have marginal 
taxes of over 60 per cent on 
average earnings.) 

Unemployment is 17 per cent 
and, although the rate of 
increase has slowed dramatic¬ 
ally the growing labour force 
and sharp increases in produc¬ 
tivity mean there is little pros¬ 
pect of a fall in the levels. 

The Government points to the 
improvement as proof that its 
policies are working, while 
acknowledging that much is due 
to the international recovery. 
Even the revision of the balance 
of payments deficit does not 
change the rate of improve¬ 
ment The deficit has fallen 
from 15 per cent of GNP three 
years ago to 6.5 per cent last 
year. 

Inflation has fallen rapidly 
and should be below 9 per cent 
this year. It has also improved 
relative to European rates, 
being 2.5 per cent above the 
European average, compared 
S per cent in 1982. 

The Government hopes to 
bring it down to 5 per cent next 
year, but this will depend on 
how much success they have 
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in persuading public sector 
workers and those in industries 
servicing the home market to 
accept little or no pay increases 
this year. 

The new industries which 
Ireland attracted under its 
generous tax and grants incen¬ 
tives have served the country 
well during the recession. They 
were largely responsible for the 
remarkable export achieve¬ 
ments. Exports rose 12 per 
cent by volume last year and 
are expected to perform almost 
as well this year. Total manu¬ 
facturing output should rise 
7 per cent for the second year 
running. 

Foreign borrowing, which 
caught most of the limelight 
when the extent of the econo¬ 
mic difficulties became apparent, 
has also been sharply reduced. 
It was just under I£800m last 
year, equivalent to 6 per cent 
of GNP and may fall to 11600m 
this year, but total repayments 
will total LET00m—a substantial 
drain. 

The Government can point to 
all these factors as evidence 
that the economy is at least 
under control and responding 
to Government measures. Econo¬ 
mists are not so sure, however, 
that Mr Alan Dukes, Finance 
Minister, has tackled the real 
Imbalances in the economy and 
many expressed disappointment 
with last January's budget 

It was felt that, with over a 
year in office, the Government 
should have been able to do 
more to reduce Ireland’s high 
level of public spending. 

Dr Brendan Menton, con¬ 
sultant economist to Allied Irish 
Banks, echoes the view of many 
of his colleagues when he says 
that much of (he structural 
adjustment was at the expense 
of the real economy. Despite 
the sharp rises in taxation. 
Government spending reached 
48 per cent of GNP last year 
and will fall very little in 1984. 

The sharp rises in taxation 
are themselves causing distor¬ 
tions, with an estimated I£250m 
spent across the border in 
Northern Ireland last year — 
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hut progress in reducing 
government deficits is still pain¬ 
fully slow. The public sector 
borrowing requirement will fall 
by only one percentage point 
this year and. at 16.6 per cent 
of GNP, is well above European 
levels. 

A sustained recovery, it is 
argued, depends on the Govern¬ 
ment cutting the real level of 
current spending, reducing the 
tax burden and pertiaps inject¬ 
ing some capital spending into 
areas such as road improve¬ 
ment. 

Current spending has proved 
a tough nut to crack and, with 
this year's current budget 
deficit projected at over I£lbn, 
few expect the Government to 
meet its target of eliminating 
it by 1987. 


Targets 


The Opposition, under Mr 
Charles Haughey, has high¬ 
lighted the failure of the 
Government to meet its own 
targets, while being careful not 
to say where it would make the 
necessary cuts. But the Govern¬ 
ment is in no mood for hasty 
action, for good political reasons 
and rather less convincing 
economic ones. 

The Labour Party, which is 
the junior partner in the ruling 
Coalition, has not had an easy 


Dr Garret FitzGerald, 
who leads the Coalition 
Government of the Fine 
Gael and Labour parties, 
claims that improvements 
are proof that Govern¬ 
ment policies are work¬ 
ing. 

time convincing its supporters 
and trade union backers of the 
wisdom of current policies. The 
sight of Ihe Government 
actually cutting jobs among its 
own employees might be too 
much and Labour has dug in Us 
heels. 

Mr Dukes also knows that the 
Irish economy has confounded 
forecasters before with the 
speed of recovery and would 
prefer, if he could, to hold 
Government spending steady 
while economic growth reduces 
it as a percentage of GNP. 

One area which continues to 
receive surprisingly little public 
attention is exchange rate 
policy. There is an inherent 
anomaly in the fact that the 
Irish punt is linked to the cur¬ 
rencies of the European Mone¬ 
tary System (EMS), in which 
less than 20 per cent of its 
trade is conducted, and effec¬ 
tively floats against sterling and 
the dollar, which account for 
80 per cent of international 
transactions. 

There is a political commit¬ 
ment to EMS hut many believe 
that, in any future realign¬ 
ments, tbe sterling rate will 
loom at least as large in Irish , 
calculations as the EMS. 

A sustained fall in sterling 
against the major European 
currencies would present the 
Irish with a difficult dilemma. 
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being made to pay for the 
economic recession. 

With 17 per cent of the work¬ 
ing population in the dole 
queues there haA so far. been 
surprisingly little social dis¬ 
quiet. There seems to be an 
almost fatalistic acceptance of 
the price that has to be paid for 
the spendthrift years. 

Under pressure from Labour 
Party ministers the overall 
direction of government econ¬ 
omic policy still favours high 
state expenditure and. in con¬ 
sequence, high, rates of taxa¬ 
tion. _ 

Middle income earners—from 
whom the major party in 
Government. Fine Gael, draws 
its most substantial support— 
are expected to tolerate very 
high levels of direct taxation. 
They cast envious eyes at their 
British counterparts. A married 
couple earning IR£20,000 would 
pay IRf4.000 more In Income 
tax than would a similar 
British couple. A single per¬ 
son earning IRE12.000 has a 
marginal tax rate of about 70 
per cent. 

Policies 

As part of a policy of avoid- 
I ing issues which could lead to 
a serious rift between the 
parties in government, two 
weighty reports _ from a Com¬ 
mission on Taxation have so far 
been Ignored. The Government 
has only begun to start work 
on a medium term economic 
plan and has yet to agree on 
industrial and employment 
policies. 

Success will have to be 
sought in other fields. Agree¬ 
ment with the British govern¬ 
ment about fundamental 
changes in its Northern Ireland 
policy is one such hope. It 
could help rescue Dr Fitzgerald 
from the collapse of his 
promised “ constitutional cru¬ 
sade '* which was to rid the 
Irish constitution of its more 
avowedly Homan Catholic ele¬ 
ments (such as the ban on 
divorce) and its more strident 
claims to sovereignty over 
Northern Ireland. 

Thus far, social policy has 
been confined to a bill granting 
increased powers of detention 
to the police and the establish¬ 
ment of a plethora of commit¬ 
tees and commissions to sec 
what other, more fundamental 
areas of life, might benefit from 
new policies. 

Rather more Is expected from 
reforming coalition govern¬ 
ments, especially one led by 
Garret Fitzgerald. To date he 
and his colleagues can simply 
point to the fact that they are 
still there, there has not had 
to be an election for 18 months, 
and the public finances are in 
better order. It is a small start 


Excitement over offshore oil 


The Irish bank with sterling qualities. 


We are Ireland's leading Bank at 2 Lombard Street at anytime for 

and also have a network of quotations (Telephone (01) 626 5921 

strategically located branches in Telex 885751). Spot or Forward — our 

Britain. We specialise in financing rates are always competitive, 

trade and business between Britain For any information or 

and Ireland. advice on your Irish business, 

As you would expect we are contact one of our branches — we 

major dealers in Sterling/lrish Pounds, know the market and understand 
Telephone or Telex our Dealers your needs. 
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Branches in London, the City at 2 Lombard Street (01 -826 2575), Shepherd’s Bush (Ol -749 2891), Kilbum 
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Energy projects 

BRENDAN KEENAN 


THERE HAS been plenty of 
excite ment on the Irish energy 
scene recently—possibly a little 
too much. Most of it was 
generated by Gulf Oil’s dis¬ 
covery last summer of an call 
flow of 10,000 barrels per day 
off tbe south coast. 

The find came just as some 
observers were beginning to 
despair of Irish offshore pros¬ 
pects. The discovery of .the 
Kinsale Head gas field more 
than a decade ago by Marathon 
CM, at an early stage in Irish 
exploration, promised great 
things. Seventy wells later, the 
prospects had dimmed consider¬ 
ably. Until last year tbe only 
si gn ifica n t shows were off the 
west coast, in heavily-faulted 
structures and m over 1,QC0 feet 
of waiter. 

The ripples from Gulfs find 
spread far beyond the oil 
industry. It was in the shallow 
waiters of the Celtic Sea, it was 
in Jurassic rocks which had 
generally been considered 
barren in Irish waters and a 
one-third stake was held by 
Atlantic Resources, an Irish 
company headed by the charis¬ 
matic Dr Tony O'Reilly, one of 
Ireland’s most colourful and 
successful businessmen. 

Hie appraisal well which was 
started last November evoked 
unprecedented stock market 
interest. Stories abounded, of 
people raising mortgages, 
borrowing money and buying 
“ on account" to get in on the 
boom. Atlantic Resources, which 
had seen a rights issue flop at 
4Op, was valued at over I£9 per 
stone at tbe height of the 
speculation. 

In the end the real winner— 
not for the first time—was Ire¬ 
land's complex offshore geology. 
The well found only water and 
a lot of share speculators got 
burnt. The resulting disappoint¬ 
ment. however, may have 
obscured the significance of tbe 
i Gulf discovery. 

The oil which was found was 
of tbe highest quality and Its 
discovery means that the Celtic 
Sea Is effectively unexplored 
because so few weUs have been 
drilled into the Jurassic rocks. 


The find is a tribute to Atlantic 
Resources' chief geologist Dr 
Don Sheridan, who maintained 
for many years that these rocks 
could produce oiL 
Dr Sheridan is characteristic¬ 
ally cautious about tbe implica¬ 
tions of the discovery. His 
message is that only further 
drilling will establish whether 
Gulf’s find is an aberration or 
the opening of a whole new oil 
“ province " for Ireland. He la 
much more forthcoming on the 
issue of Ireland's draft licens¬ 
ing terms, which he believes 
are a serious disincentive to 
exploration. 


Objection 


Companies take particular 
objection to the fact that the 
government would be entitled 
to take up to 50 per cent of 
any field but does not have to ' 
pay for its stake until the field 
is producing. Many analysts 
believe these provisions, and 
poor results in recent years, 
are scaring the major com¬ 
panies away from Irish waters. 

The proof may come next 
year with the results of the 
third licensing round, which 
was announced earlier thin 
year by Energy Minister and 
deputy Premier Mr Dick Spring. 
Most of the available Celtic 
Sea blocks are on offer and 
there ought to he considerable 
interest. If there Is not, a fresh 
look at the terms may have to 
be taken. 

The argument over whether 
the terms should be eased 
became intense as the possi¬ 
bility of early production from 
the Gulf field loomed. The dis¬ 
appointing result has postponed 
the need for decision but made 
the argument more relevant 
because it is now likely that, 
at best. Gulf has discovered a 
marginal field of less than 50m 
barrels. 

The licensing terms could be 
crucial in deciding the eco¬ 
nomics of production from such 
a field. The terms allow the 
Government flexibility in any 
individual case but it may prove 
politically difficult to make the 
necessary concessions if further 
wells confirm a mar ginal dis¬ 
covery. 

There has also been lively 
debate about general energy 
policy, in areas which, in the 
end, may prove just as funda¬ 


mental as offshore exploration. 
Agreement was reached last 
year on the piping of natural 
gas to Belfast, on terms which 
are generally regarded as highly 
favourable to the Republic. The 
contract should bring the Irish 
Government £500m over the life 
of the deal and the builMn price 
clause should guard against 
currency fluctuations, while 
keeping prices In line with 
general energy prices. 

It has not proved so easy to 
construct a favourable arrange¬ 
ment for the supply of natural 
gas from Kinsale to customers 
in the Republic. Terms of a 
financial deal with the Dublin 
Gas Company -provoked the 
resignation of a Government 
Minister, the former Labour 
party leader Mr Frank Cluskey. 

Mr Cluskey was incensed that 
almost I£170m in Government 


money, guarantees and gas 
subsidies should be made avail¬ 
able to a private company, even 
though the Government 
acquired a 25 per cent stake in 
return. The Government's prob¬ 
lem was that, once having 
decided to supply gas to Dublin, 
it had to either nationalise the 
ailing company or equip it 
financialy to undertake the 
I£100m conversion and expan¬ 
sion project 

The fear among several 
experts is that the plan to supply 
most of Dublin with natural gas 
is ill-conceived anyway. 

They believe Zm population 
is simply not large enough to 
justify extending the network 
to domestic consumers in the 
suburbs. Better, it is signed, to 
confine the gas areas already 
piped and to large industrial 
users, they argue. 
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New impetus for change in industrial policy 

Strategy reappraised 


-Ireland's top five 
exports 

" % total" 

• / ~ _ exports 

lCmnpnter equipment 14 

2 Chemicals . 14 

3 Meat .. 8 

4 Dairy products . 6 

5 Electrical madusery 4 

- ,7 ’ Total . 46 



LAST MONTH the Irish parlia¬ 
ment debated a motion of no 
confidence in the Finance 
Minister, Mr Alan Dukes. Mr 
Dukes ’and the government 
easily survived the vote but 
there will still be considerable 
analysis of the revelations 
which gave rise to the debate. 

Revised statistics showed that 
foreign-owned firms repatriated 
££500m more in profits last 
year than bad been thought, 
and that figures for previous 
years were also correspondingly 
higher. 

On the one hand, it was a 
graphic illustration of the 
success which the Republic 
has had in attracting foreign 
companies, and the profit¬ 
ability of those firms under 
Ireland's benevolent corporate 
tax regimes. Total profits in 
1983 for such companies were 
estimated at I£l,200m. 

Ob the other hand, it also 
showed the peripheral nature 
of many such operations. Most 
of the sales were made abroad 
—foreign firms account for 80 
per cent of manufactured ex¬ 
ports—most of the components 
were bought abroad and now, 
its seems, most of the profits 
were sent abroad. 

The news is likely to give 
an impetus to the changes 
which are taki ng place in irj*h 
industrial policy. The partners 
in the -ruling coalition are 
wrestling over the emphases in 
a proposed White Paper on 
future strategy, but both share 
the doubts about the present 
degree of reliance on foreign 
firms. 

The doubts came to the sur¬ 
face with the publication of a 
report by U.S. consultants 
Telesis on Irish development 
strategy. This was critical of 
many aspects of policy but con¬ 
centrated on the lack of effort 
to create Irish-owned com¬ 
panies capable of competing 
successfully on world markets. 

IDA nffirialji dismiss many of 
Telesis’ conclusions and believe 
Its overall impact was harmful. 
But IDA is not just good at 
promoting jobs; it is a remark¬ 
ably flexible organisation with a 
proven ability to respond to 
changes in the economic climate 
and maintain its position as the 
pivotal organisation in develop 
xnent strategy. 
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It has been adjusting rapidly 
to the latest new thinking. After 
an internal re-organisation the 
agency has been adapting its 
policies towards the develop¬ 
ment of native industry and im¬ 
proving the Hnks between 
foreign concerns and the rest of 
the economy. 

A key element In the new 
approach will be intensive work 
between IDA and particular 
local companies to help them 
draw up development plans to 
improve their products and 
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sales. IDA commissioned 
McKinsey International Consul¬ 
tants to train its executives in 
this new way of working with 
client companies. 

IDA’s manag in g director, Mr 
Padraic White, describes this 
as the “ catalyst ” approach, 
pointing out that the agency’s 
role is that of prompter and 
provider of expert advice but 
that responsibility for the plan 
rests with the company. 

Up to 100 companies will be 
selected for the “ catalyst" 
techni que this year and where 
a company appears to have 
potential for expansion IDA will 
draw up a programme of 
finance, advice and inter¬ 
national contacts to implement 
the plan. 

The sting in the tail for Irish 
business is that companies 
which do not appear to have 
potential or which do not draw 
up suitable programmes will 
not receive state assistance. 
This tougher approach has 
already been endorsed by 
Ireland’s Prime Minister Dr 
Garret FitzGerald. 

"If IDA does not believe a 
project will be carried out 
efficiently then it will not 
approve grants for capital 


investment,” says Mr White. 
His overall objective is to 
increase the output of Irish 
industry rather than counting 
the number of jobs, as In the 
past 

The newspaper industry 
could be one of the first to feel 
the effects of the tougher policy. 
So far IDA has refused to give 
capital grants for the introduc¬ 
tion of new technology in the 
troubled' ‘Irish Press” group, 
saying there must be clear 
economic benefits such as extra 
export earnings to justify 
grants. 

Mr White is convinced that 
the impact of new technology 
means that the link between 
output and jobs is now tenuous 
and that die jobs will come in 
services as the wealth created 
by higher productivity circu¬ 
lates. That presents particular 
problems where foreign com¬ 
panies are concerned because, 
with entitlement to full re¬ 
patriation of profits, the extra 
output may have limited 
benefits for the local economy. 

This is the real message of 
the profit outflow figures. Some 
of the companies spend little 
more than their wages bill in 
Ireland and, in the new high- 
technology companies, wages 
are a relatively minor element 

I iwex iBTS«ieo stASomdix adjusted 



Mr Padraic White, man¬ 
aging director of the 
Industrial Development 
Authority: aiming to 
strongly increase the out¬ 
put of industry. 

in total costs. IDA’s task ds to 
encourage firms to establish 
key functions in Ireland and 
improve linkages with local 
firms. 

At present both are limited. 
About 10 per cent of foreign 
companies have formal R and D 
departments in Ireland—al¬ 
though that is a better figure 
than those for companies and 
only one sixth of their require¬ 
ments for components, and sub¬ 
assembly work are sourced in 
Ireland. 

IDA is working hard to im¬ 
prove both situations, although 
it is an area where progress is 
slow. 
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Success in attracting high technology industries from overseas 

Output rising steadily 


IRISH EMPHASIS on electronics as Hie main sector for 
foreign investment seems certain to continue. 

The Industrial Development Authority (IDA) is 
convinced that electronics, pharmaceuticals and health¬ 
care products offer the best prospects for growth in 
manufacturing in the next few years. 

There was a marked reduction — 


in the number of new invest- ri 

meats last year, but 1984 should tLieCtrOKIICS 

prove significantly better. IDA w 

offiri.iin are confident that at BRENDAN KEENAN 

least three major overseas pro- _ 

jects will be captured in the 

next few months, with the poten- medium-sized companies, which 
tial for several thousand jobs, are the ones that IDA pursues, 
Irish efforts to portray the also preferred the fact that they 
country as a good base for elec- would be in an English-speaking 
tronies appear to he succeeding, culture. 

The Electronics Location File. It is true that there has been 
in its survey taken at the end of some slippage from the original 
last year, found that Ireland had targets for the industry, which 
overtaken West Germany and foresaw 40,000 people em- 
was second only to the UK as ployed by the end of the decade, 
the preferred location for U.S. The present total of 17,000 is, in 
companies considering locating that sense, disappointing. A 
overseas. Fifty of tbe 295 com- combination of international re- 


panfes 

choose 


questioned 

Ireland. 


cession and Ireland’s own econ¬ 
omic difficulties, which affected 


The survey found that com- the country’s Image abroad, are 
paratively low wage rates, good mainly to blame. 


industrial relations 


Output 


land's "renowned” incentive steeply, however, showing that 
package were the main sources the sharp gains in productivity 


numbers below target. Indeed, 
some of tins comparatively new 
plants in Ireland are already 
behind the labour-saving tech¬ 
nology in use in the U.S.A. 

There is a danger here which 
Irish workers may not fully ap¬ 
preciate. There is evidence that 
electronics companies are wil¬ 
ling to pay generous wage in¬ 
creases to maintain industrial 
peace. In the present wage 
round, such companies are 
among the early settlers, with 
10 per cent pay rises being 
typical. This is a rate which 
traditional industries, and the 
Government itself, would not 
want to follow. 

But it is likely that the com¬ 
panies would respond very 
quickly if, at the end of the day, 
Irish workers were to lose their 
competitive edge in wage-rates, 
either by re-locating or shed¬ 
ding jobs through introducing 
new technology. 

Output from the industry is 
now over I£lbn per year, with 
computers themselves account¬ 
ing for over half the totaL Out¬ 
put increases of around 12 per 

CONTINUED ON 
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Banks chided for ‘making too much money 5 

Lively debate on profits 


Banking sector 

BRENDAN KEENAN 


IRISH BANKERS are feeling 
a little nnioved at present Just 
as they were restoring prom 
levels, while still struggling 

with high bad debt pcojiaions, 
poor demand and Government 
levies, along came the iiepmy 
Prime Minister and told them 
they are making too much 
money and lacking in social con¬ 
science. 

There was a European elec¬ 
tion on at the time, admittedly, 
but the comments of Mr xjick 
Spring, leader of the Labour 
Party—the junior partner in the 
ruling coalition—reflected the 
uneasy relationship between the 
Irish public and the Irish basks. 

The banks were particularly 
aggrieved that, with inter¬ 
national atention focused on the 
problems of many of the world’s 
biggest banks, they should be 
chided for making too n»:ch 
money. 

That is not the way the banks 
themselves see it Although they 
are fortunate in not being 

exposed to doubtful T^atin 

American or Third World loans, 
Irish bankers regard the cur¬ 
rent conditions as difficult and 
thus requiring ail their efforts 
to' maintain respectable results. 

There was a marked improve¬ 
ment this year, but from the 
low point of 1983. The two big 
Irish-owned banks. Allied Irish 
and the Bank of Ireland, last 
month reported increases in 
pre-tax profits of 24 per cent 
and 43 per cent respectively, 
although AIB’s figure was 
I£20m higher at I£90m. 

Ulster Bank, a subsidiary of 
Nat West, also showed a 25 per 
cent increase to £21.5m 
(l£26ffm) and Northern, the 
Midland subsidiary whose busi¬ 
ness is mainly in Northern Ire¬ 
land, also seems on the road to 
recovery from recent traumas. 
Profits more than doubled to 
more than £l0m. 

These results have been ob¬ 
tained despite the very high 
levels of bad debt provisions 
which Irish banks are having to 
carry. AIB had hoped to re¬ 
duce its bad debt provision this 
year, but instead had to increase 
it by I£4m to I£31m overturn¬ 
ing its half-year estimates in the 
process. Bank of Ireland has 
been making even higher pro¬ 
visions in recent years and was 


able to make only a small reduc¬ 
tion to I£42m. 

These are disappointing 
figures, especially since the 
banks have been exercising 
tighter monitoring of bad and 
doubtful debts, with companies 
being asked to provide more in¬ 
formation on their financial 
position, including sometimes, 
full business plans. The results 
of this tighter scrutiny may be 
one of the reasons why the 
banks’ early optimism about tbe 
bad debts situation in 1984 
evaporated. 

Bankers say tbe problem of 
major collapses, or unexpected 



Mr Dick Spring, leader of 
the Labour Party and 
junior partner in the 
ruling Coalition: bank 
profits are too high, he 
says. 

failures is now largely behind 
them, but what has emerged is a 
lot of smaller customers in deep 
trouble at the tail end of the 
recession. Managers were 
shocked at the number of com¬ 
panies which have been surviv¬ 
ing by not paying their VAT 
and employees’ contributions to 
the revenue authorities. 

So there was little sympathy 
for Mr Spring’s assertion that 
profits were "too high." In 
part the problem is that the 
size of the Irish banks—though 
small by world standards— 
dwarfs most other Irish enter¬ 
prises. The relationship 
between profits and tbe size of 
the capital employed escapes 
more people than the Labour 
leader. 


More seriously, his words 
bring cold comfort for any 
bankers still hoping for an 
early amelioration of the “ tem¬ 
porary" levy, which has now 
extracted l£75m from the banks 
since it was introduced three 
years ago. 

The levy reflected another 
popular belief; that the banks 
have not been paying enough 
tax. 

An attempt in this year's 
budget to deal with this prob¬ 
lem ended in something of a 
debacle. The banks reduce their 
tax charges by lending and leas¬ 
ing to industry, and pass on the 
benefit—or most of it—in the 
form of lower interest rates. 
The Finance Minister, Mr Alan 
Dukes, proposed to restrict such 
arrangements. Tbe resulting 
higher tax charges on the banks 
might have enabled the levy to 
be eliminated progressively. 

But Mr Dukes appeared to 
have miscalculated the im¬ 
portance of tax-based lending 
to many sectors oE Irish in¬ 
dustry. including the politically 
powerful dairying co-ops, as 
well as at least one of Ireland’s 
most successful companies. He 
dropped the measure in the 
subsequent Finance Bill. 

One final irony is that the 
banks had disposed of all this 
year's tax-based lending in the 
interim and have room for little 
more for the rest of the year. 

It seems unlikely, therefore, 
that Irish hanks can look for¬ 
ward to an early end to the 
levy. They must consider now 
how best to live with it. The 
view of most bankers is that, 
if (their capital base is not to 
be eroded, the cost must eventu¬ 
ally be borne by the customer. 

Things are even tougher in 
the world of merchant and 
investment banks. Many believe 
that Ireland is over-banked in 
this sector now that the Irish 
economy has not continued the 
spectacular growth rates which 
attracted many foreign banks 
to Dublin in the 1970s. 

Subsidiaries of major Irish 
banks have had mixed fortunes 
with Ulster Investment Bank 
having a satisfactory per¬ 
formance. and Allied Irish 
Investment Bank seeing a profit 
fall this year. But the sub¬ 
sidiaries can relate to their 
parents and offer a wide pack¬ 
age of products to an estab¬ 
lished customer-base leaving 
the foreign-owned, banks in 
many cases, to feel the worst 
of their draught 
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Europe’s youngest and fastest-gowing population. Educated, talented, 
flexible, innovative. 

Ireland. 

A member of the European Common Market Noted for its favourable 
government attitudes towards business-tte most profitable industrial 
location in Europe. 

Ireland. Home of the Irish. The young Ei/opeans. 

IDA Ireland & 

it^ST"iA. DEVELOPMENT AUTHORITY 

58, Davies St, London Wiy 1 LB. Tel: 01-629 5941. 
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BNP 
Group 

Banque Nationale de Paris, 
first bank in France, 
has an international network 
extending over seventy-eight countries. 

In IRELAND 

Banque Nationale de Paris 
(Ireland) Ltd. Subsidiary 
111, St Stephen’s Green West, Dublin 2 
Telephone: 01712811 -Telex: 90641 

BNP has been in IRELAND 
for 10 years 

and is thus fully conversant 
with the Irish market. 


BANQUE NATIONALE DE PARIS 

Head Office: 16, Bd des ftaliens 75009 PARIS •: 
Telephone: 2444546 -Telex: 280605 
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CONROY 

PETROLEUM 

and 

Natural Resources P.l.c. 

An Irish Public Company 
actively exploring for oil and gas offshore Ireland, 
in the North Sea and the United States 
as well as having an extensive mineral exploration 
programme onshore Ireland. 

Conroy Petroleum and Natural Resources P.Lc. 
36 Molesworth Street, Dublin 2 
Tel: 789368/767635 Telex: 31818 


Tricky period 
ahead for 
dairy farmers 


Agriculture 

BRENDAN KEENAN 


IRISH DAIRY farmers face a 
tricky period of change as a 
result of the imposition of the 
EEC superlevy on milk , -but it 
is one which would, neverthe¬ 
less, turn to their advantage. 

Although it will severely 
check the rapid rise in their 
milk output of recent years it 
could also bring them salutary 
benefits in other ways. 

Change wiH probably come 
in the form of an increase in 
their output of other products. 
Such a trend has probably al¬ 
ready begun, and there are 
even hopes that it may lead to 
a rise rather than a fall in the 
incomes of many farmers. 

It is early days yet, how¬ 
ever, and any such change is 
likely to be strewn with pit- 
fails for a country that relies 
more on dairying than any other 
EEC member state. 

Milk has been growing in im¬ 
portance for Irish agriculture in 
recent years, rising from 24 
per cent of gross farm output 
in 1971 to 35 per cent last 
year. It represented around 
£848m in gross revenue to far¬ 
mers in 1983, and In product 
form constituted 10 per cent 
of national exports. 

What farmers will now have 
to try to do is produce a finite 
quantity of milk from the 
smallest number of cows, and 
use any spare land for other 
farm output They are likely to 
use it for snore sheep, beef 
cattle mid cereals, each of winch 
wiH In turn contribute to their 
income. 

They will have been helped 
by the fact that a decision on 
the superlevy came et the end 
of March. This was hi time for 
the 'fna in season for insemina¬ 
tion of the cow herd. It mil 
become dear before long 
whether there is a swing 
towards ins emanation by beef- 
type bulls, which would indicate 
a rise in future beef output. 

Industry-watches are cur* 
xently divided on how effec¬ 
tively any such change can be 
carried through. Talk to one 
expert and he will tell you that 


the better farmers will do well 
while the more numerous but 
less-skilled will lose out. 

Even on the direct issue of 
milk, one farm economist will 
say that creameries will be 
able to fine tune deliveries to 
meet the quota, while another 
maintains that a spell Of drw 
weather could mean the quota 
will not be reached. 

What they all agree on is 
that it would have been more 
convenient not to have had a 
superlevy at all, and nope regret 
the -political effort that was put 
into saving Ireland f rom its full 
rigour. 

Reaction 

The Government campaign to 
escape from the 94.7p per gallon 
levy was the most thorough¬ 
going since Ireland entered the 
Common Market 11 years ago. 
The Irish Prime Minis ter 
walked out of the Brussels 
summit in March this year 
because he felt the other lead¬ 
ers were not being generous 
enough. 

Dr Garret FitzGerald’s 
approach was based on the idea 
that a secure basis for dairying 
was a major pillar for Ireland's 
membership of the EEC. The 
country was more suited to 
dairying, due to its abundant 
grass, than any other member 
state. 

Although milk output had 
risen dramatically from 3.5m 
tons in 1972 to 5.5m tons last 
year, securing significant in¬ 
creases in rural prosperity on 
the way, he argued that the 
country still had some way to 
go to fulfil its natural vocation 
as the dairy land of Europe. 

At the end of March, when the 
fanning crisis in the EEC was 
resolved, Ireland won more 
generous treatment than any 
other member-state. Agriculture 
ministers granted it permission 
to produce 4.6 per cent more 
than its 1983 deliveries. This 
compared with a general per¬ 
mitted level over the next few 
years of 1981 levels plus 1 per 
cent 

Little critical attention was 
paid to the case made by 
Government, but In Kact Dr 
Fitzgerald was being a little 
fanciful in suggesting that the 
Irish herd should or could 



Ireland's milk production rose dramatically last year to 
5J>m tons. Above: cows graze at Youghal, near the Drum Hills. 


reach continental levels of milk 
yield. The Irish cow is usually 
a " dual purpose " animal that 
produces male progency for the 
beef herd as well as females 
for dairying. It is genetically 
balanced to produce a calf that 
converts feed into beef as well 
as milk. Such a herd is never 
likely to produce milk at the 
level of continental dairy herds, 
despite Dr Fitzgerald's hope 
that it might. 

It should also be added that 
the open-ended support for milk 
output has led in some parts jot 
Ireland to a policy of expand¬ 
ing herds at all costs. Some 
creameries were inspired by an 
almost evangelical fervour in 
spreading “ the goqiel of milk." 

Almost every herd now has 
cows that produce well under 
the average, and they are not 

particularly profitable. If they 
are got rid of as a- result of the 
new EEC regime, their owners' 
incomes will not suffer unduly, 
and they can use the land for 
something that is potentially 
more profitable. 

This, however, is probably the 
kernel of the matter. It has 
been the orthodox view in 
Ireland over recent years that 
milk is by far the best bet for 
the “ average small farmer,” and 
what this means is that it will 
make money even on a poorly- 
run farm. 

Many fanners still lack even 
the most rudimentary yield- 
recording system to enable them 
to manage their farms in a 
businesslike way. And the 
problem they face in adjusting 
to the new conditions is that 
□o other product has such a 
catch-all support system under 
the CAP as milk. Whatever 
they turn to will mean extra 
risk. 

They will be helped, however, 
by the fact that the March 
settlement increased prices far 
all products including milk. This 
arose largely because Irish 


farmers, unlike their British 
counterparts, were awarded a 
change in the green rate. 

It resulted in a predicted rise 
of li per cent in milk, 3 per 
cent to 4 per cent for beef. 2.3 
per cent for pigmeat, 5 per cent 
for sheep, and 2.3 per cent for 
cereals and sugar. 

One positive benefit of the 
operation of the superlevy else¬ 
where in Europe may also be a 
strengthening in the market for 
newer high value dairy products 
newer high value dairy 
products. Although the Irish 
dairy industry wants to produce 
more of these, creameries have 
found that they produce a 
poorer return than the CAP- 
supported products of butter 
and shim milk powder. 


Opportunities 


Officials, of the Irish dairy 
board, Bord Bainne. point out 
that such products also require 
limited amounts of milk and, 
of themselves, are unlikely to 
be an answer to surpluses. They 
believe their opportunities for 
selling branded Kerrygold but¬ 
ter in the UK market have been 
damaged by British regulations 
which are contrary to EEC re¬ 
gulations. A complicated legal 
battle is underway in the British 
courts between iBord Bainne 
and the Milk Marketing Board 
to decide who is right. 

If sophisticated products be¬ 
come more attractive they will 
create a demand for more year- 
round milk rather than the sea¬ 
sonal supply that suits butter, 
and this, In turn, will lead to 
more sophisticated herd man¬ 
agement, underpinned by pre¬ 
mium prices. 

Irish farmers have been 
assured under the March settle- : 
ment that they will be first in 
line for any shortfalls to be re¬ 
distributed from other coun¬ 
tries, if they fulfil their own 
quota. 


Campaign to draw 
overseas visitors 


WHEN U.S. President Ronald 
Reagan discovered his Irish, 
roots in Ballyporeen recently, 
many in the Irish tourist in¬ 
dustry were hoping that big 
example would be followed off 
many more Americans. 

The “ returning ” American 
of Irish descent bos been a dis¬ 
appearing species, and Irish 
tourism has not yet caught up 
with an equivalent share of 
general U.S. visitors to Europe. 

The end of major Irish emi¬ 
gration to the U.S. in the 1950$ 
means fewer nostaglic trips 
back to the land of their fore¬ 
fathers. The 300.000 U.S. 
tourists who come to Ireland 
are only a fraction of the total 
crossing the Atlantic. Around 
70 per cent of visitors to 
Europe from the U.S. have al¬ 
ready visited Europe before, 
without coming to Ireland. 

The current 92m promotion 
campaign by the Irish tourist 
authority, Bord Failte, is aimed 
at improving the image of Ire¬ 
land as a place worth a visit 
in its own right. The main 
problem seems to be that Ire¬ 
land’s image as an “unspoilt” 
land also conjures up pictures 
of a country where it is Im¬ 
possible to get such facilities 
as a shower or a decent hotel 
meal. President Reagan's de¬ 
cision to spend two days in a 
private hotel, Ashford Castle in 
Co Mayo, may help dispel these 
myths. 

So, the theme of this year's 
UjS. promotion Is “unexpected 
pleasures." There Is greater 
liaison than in the past with the 
Irish national airline, Aer 
Lingus, to make sure that ad¬ 
vertising links in with this 
theme. 

Air fares are a continig prob¬ 
lem in persuading more Ameri¬ 
cans to make Ireland their first 
stop-off in a European tour. 
Bord Failte believes it has a 
competitive fare structure this 
year, but much depends on the 
value of the dollar In a par¬ 
ticular year, as well as Aer 
Lingus’s calculations and the 
amount of comnetltion. 

Overall, the Irish hone for an 
increase in North American 
visitors of between 6 and 10 per 
cent 

British visitors are by far the 
most numerous, with over lm 
coming every year, bnt the re¬ 
turned emigrant factor Is even 
stronger, with a maiority of the 
visitors probably Irish-born and 
returning to see friends and 
relations: That is the main 
reason why revenue per head 
from UK visitors is only one- 


third of that from Americas 
holidaymakers. „ 

It can be difficult to sell Irish 
holidays to British people with- 
out Irish connections. Officials 
say that Britons are often less 
well-informed about political 
conditions in the Republic than 
U.S. or Continental tourists, des¬ 
pite the geographical proximity. 

In general, though, Bord 
Failte believes that Ireland has 
a fair share of what is called 
the “non-sun" market in 
Britain. 

The sharp rise In visitors from 
the Continent during the 1970s 
slackened and fell in the last 
three years, reflecting the main 
bugbear of Irish tourism; 
prices. 


Tourism 

BRENDAN KEENAN 

High Irish inflation between 
1981-03, and The Irish pimfs 
fixed exchange in the Euro¬ 
pean Monetary System meant a 
Mriousdecline an competitive¬ 
ness in Continental markets, 
mainly Germany and France, 
which account lor two-thirds of 

^VAT*rates of 18 per cent on 

■hotel accommodation and Z3 per 
cent on meals do not help and 
the hotel industry is lobbying 
hard for further reductions. 
Officials hope that in future 
they can at least bold their com¬ 
petitive position. 

Interest in Irish holidays 
remains strong, especially m 
West Germany. Bord Failte 
staged promotions in nine major 
cite is last year, promoting hob- 
days and Irish goods. Despite 
the fact that there were admis¬ 
sion charges to the events, all 
of the programmes were packed 
out. 

French holidaymakers have 
accounted for a growing pro¬ 
portion of the 300,000 Con¬ 
tinental visitors. Their numbers 
were affected last year .by 
restrictions on the export of 
currency from Europe, but it« 
hoped numbers maybe up S per 
cent this year. 

Bord Failte is looking to Italy 
and Scandinavia as potentially 
important markets for growth. 
The Italians, in particular, are 
overcoming their traditional re¬ 
luctance to leave their own 
shores. Scandinavians, mean¬ 
while, are attracted to the idea 
qf Ireland's cultural distinctive¬ 
ness. 
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In places as far apart as London 
and Bahrain, Dublin and Texas, 
you will find Mclnemey building 
for people. 

In the 75 years since Thomas 
Mclnemey first started building 
in 1909, over 40,000 houses 
have been built together with 


major commercial, Industrial, 
institutional, recreational and Civil 
Engineering projects in many 
countries around the world. 75 
years of dedication and emphasis 
on high standards have seen 
Mclnemey develop into a vibrant 
international company. 
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Mclnemey Properties Ltd., 

Bluebell, Inchicore, Dublin 12. 

Phone: 503055. Telex24647 MclP El. 



Strong emphasis on electronics 


CONTINUE FROM 
PREVIOUS PACT 

cent have been recorded in each 
of the last two years. 

Profitability would also ap¬ 
pear to be good. 

Probably more than half the 
l£lJ2bn profits earned by foreign 
companies in Ireland last year 
were in the electronics sector. 

Some change in strategy may 
be on the way. In -the wake of 
the recent proposals on Indus¬ 
trial policy, there seems certain 
to be more emphasis on increas¬ 
ing the linkages between the 
electronics firms and the rest of 
the economy, and encouraging 
the development of indigenous 
companies. 

Debate 

There has been much debate 
about the status of the elec¬ 
tronics firms located in Ireland 
after the report of U.S. consul- 
tants Teles is two years ago 
criticised its lack of sophistica¬ 
tion and Integration with the 
economy. 

EDA argues that the record 
so far is good, given that signifi¬ 
cant numbers of firms only 
began to locate in Ireland in 
the past 10 years. It maintain s 
that at least 20 companies are 
now doing high-level work in 
Ireland, in research and 
development or product and 
process development. Names 
such as Analog Devices, Verba¬ 
tim and Westlnghouse are 
among the most frequently 
mentioned. 

A study by two academics 
at University College, Dublin, 
concluded that Ireland was not 
an offshore manufacturing loca¬ 
tion comparable with Singapore 
or Puerto Rico — Ireland had 
more complex products and 
more skilled operations, and 
tended to produce finished 
equipment rather than items 
requiring further processing. 

The real comparison, they 
concluded, was with Scotland, 
which has been a location for 
electronics companies for 30 
years. But the survey noted 
that, even over that time-span, 
it was difficult to get multi¬ 
national companies to expand 
beyond a manufacturing role. 

The tendency of multi¬ 
nationals to retain key func¬ 
tions nearer borne is well 
known in the industry and 
probably irreversible. So, 
although Ireland can expect to 
Increase the range of work 
carried out within its shores, 
and although there is scope for 
considerable improvement in 
the amount of sub-supply work 
done in Ireland, the develop¬ 
ment of indigenous firms will 
require different policies. 

Two companies are regularly 
cited as examples of what can 
be achieved. Memory Computer, 

which is essentially a systems 
supplier, and Lake Electronics, 
which makes advanced telecom¬ 


munications equipment, are 
both genuinely indigenous, 
high-technology companies. But 
nearly all the others are either 
very small, or linked to a 
foreign company. 

Foreign linkages are a worth¬ 
while strategy. There is con¬ 
siderable interest in a new 
I£3m project in which an Irish 
company, Klfieea Investments, 
has bought technology from the 
Japanese Munekata Company 
to make components for the 
electronics industry. 

But successful Irish com¬ 
panies are most likely to 
specialise in software. Both 
Memory and Lake manufacture 
equipment, but in both cases 
the equipment grew out of 
specific systems ideas which the 
companies had, and was 
tailored to operate those 
systems. 

IDA’s major response so far 
to this trend Is the establish¬ 
ment of the National Software 
Centre as a subsidiary com¬ 
pany. This will help small 
companies in the software 
sector develop specialised pro¬ 
ducts and market them at home 
and abroad. 

Ireland has plenty of people 
with training or skills in pleo- 


tronics, but the typical small 
software company, with less 
than half a dozen employees, 
is producing basic packages in 
established areas such as 
accounting or sales. The Soft¬ 
ware Centre may help them 
specialise. Memory computer 
itself owes much of its success 
to developing specialised pro¬ 
ducts in areas with little 
competition, such as credit 

onions and milling 


Key element 


Memory was already well- 
established before it received 
significant IDA help but Lake 
was a product of the authority's 
Enterprise programme to help 
people start their own busi¬ 
nesses. There too, the initial 
impetus was on systems speci¬ 
fically developed for the needs 
of the Irish telecommunications 
service. 

Lake also marks a first for 
IDA in developing a financial 
package to take the company 
from small, home-based to one 
which can compete on world 
export markets. This is some¬ 
thing which Irish institutions 
will have to develop if they are 


to succeed in building an 
indigenous industry. 

Lake also illustrates a point 
made by Telesds; that public 
procurement can be a key 
element in launching successful 
companies. Many Irish com¬ 
panies feel there is a flaw in 
the strategy here, with millions 
being spent on incentives but 
little sympathy for Irish com¬ 
panies seeking public contracts, 
especially in the electronics 
sector. 

Procurement, of course, 
comes under strict rules, but 
there is evidence that com¬ 
panies with manufac turin g 
bases in Ireland have done 
better on public contracts. 
Even mighty IBM, which does 
not manufacture in Ireland, 
has been stressing the impor¬ 
tance of its research operation 
and purchasing policy In 
Ireland—presumably to match 
the claims of the likes of Digital 
and Wang to be good corporate 
citizens. 

But a policy to seek out — 
perhaps launch — Irish com¬ 
panies which can supply 
Government co ntra c ts is 
another matter and there is not 
as yet, much sign of such 3 
policy. 


you mop hove anincenesc 

inlRekmb- 

con you Reabfcs signs? 


The publishers aflrelancrs best s elling 
‘Business & Finance* now launch a 

new publication, aimed at individuals and 
or gani sations with an interest in Ireland. 

Whether that interest is political, commercial 
or economic, whether Ireland is seen as a 
market, a supplier of goods or services, a 
ma n ufacturing ot distribution centre, a direct 
or indirect investment, the publication will 
provide information which will have been 

c o llected, coUated, interpreted and presented 
with the non-Irish reader in mind. It’s called 



Irish Interest 

Irish Interest is published monthly in newsletter ForsiaL It. 
is an amalgam of the combined talents of practising 
ecoootnig q . sto c kbrokers, hankers, potiticcim. 
nMnanenaadJoamalisu, and while the publication is 
co mm itted to dcahae with and cam minting ««, i 
ureas. Irish Interest will also produce detailed surveys of 
entire industries and sect ore. 

Some of the Answers—Free. 

Ju &l how rclcvant is this publication la yoar paitkaitar 
mtenso? Simply complete and retoro the coupon to us and 
we will send you the first issue ot'Irish Interest'—FREE. 
We hope you'll dkcovevthat. with ‘Irish interest' 
providing so many answers, most of Irefcuid’s more 
complex trends are really relatively easy to fottowt 





Beleaos Publications, 50 Fitzwllliam Square, Dublin 2, Ireland. Tel: 767660. Telex 24447 


Please send my free issue oT'Irish Interest*. 


-Company. 











25 


Financial Times Monday July 2 1984 


UK COMPANY NEWS 


RECENT ISSUES 


;" 1- 1!„- 


.. ■ 

■ *• ;n-,. 


• -‘n 

/■ -“-a:; 
’u:> 


' ' lV.1T 

‘ ' Ki 

•••- fj: 
.Ii !>•" 


MFC l inks up 
with Union hit. 


BT ALEXANDER NICOU. 

COLD STORAGE interests of 
Natfmud Freight Consortium, the 
employee-owned transport and 
trsvel-groam iw» been merged 
with those of the Vestey family's 
Union Ut^mtiona). 

NFC h«fr taken 80 per cent and 
Union Ihtenmiomd 40 per cent 
of a 1 ’ new-, company,. Tempco 
Unlmu fonned from their respec¬ 
tive subsidiaries Tempco Inter* 
national and Union Cold Storage. 
No money changed hands in the 
-deaL- 

Bfr Edmund Vestey, deputy 
chairman of Tempco Union and 
a director of International, said 
tile, merger would enhance the 
distribution capabilities of both 
parents while avoiding the need 
for each to spend substantially 
on new facilities. 

The'emphasis of the industry 
has moved away from bulk stor¬ 
age of meat and dairy products 
and towards distribution of 
temperature - controlled foods. 
Although cold stores are now 
nearly full partly because of pro¬ 
duct “ mountains," European 
Community measures would 
reduce such surpluses over the 
next few years, Mr Vestey said. 

Sir Peter Thompson, chairman 
of NFC and of Tempco Union, 
said the geographical fit between 
-the two companies’ storage facili- 


Net taxed revenue of the Alva 
Investment Trust for the year 
ended February 29 1984 has 
fallen from £154,000 to £141,000, 
and the dividend is cut from 
10.5p to 8p with a final of 4.5p. 
Earnings were down to 8.06p 
(9.42p). 

The directors warned that a 
change in the company’s invest¬ 
ment policy would reduce the 
amount of Income available for 
distribution. At the year-end, the 
net asset value per share had 
fallen to 280 p, compared with 
289.5p at August 31 1983 and 
with 291p at the 1983 year end. 
*. ¥■ * 

Pre-tax revenue after expenses 
and interest at the Ashdown 
Investment Trust improved from 
£588.000 to £692,000 in the six 
months to Hay 31 1984. The 
interim dividend is raised from 
2.1p to 2.3p, earnings per 25p 


ties was M extraordinarily good.” 
Union had cold stores in Scot¬ 
land and Northern England, as 
well as in East London — areas 
where Tempco was poorly 
represented. 

Officials from both sides Said 
they would each have had to 
spend over £5m on new stores if 
the merger had not taken place. 

The merged company, based 
in Bedford, will have a capacity 
of 35m cu ft in 25 cold stores 
when two new centres, in Soli¬ 
hull and Weybridge, open next 
year. Mr Ron Sawbridge, manag¬ 
ing director of the new company 
and formerly chairman of 
Tempco, said this would place it 
second in the UK after Christian 
Salevesen. 

Ur Sawbridge said the new 
company would provide a com 
prehensive range of services to 
the food industry. “ High Street 
supermarkets are determining 
more and more the way they 
want food delivered to them.” 
be said. 

The new company, with net 
assets of £ 2 6m, has projected 
annual turnover of £25m and 
trading profit of £4 hl It will 
employ over 600 people, who 
will all be eligible to buy shares 
in NFC. 


Prudential 
47% lift 
in single 
premiums 

A 47 PER CENT growth in world¬ 
wide single premiums is reported 
by Prudential Corporation for 
the six months ended June 30 
1984. They rose from £135.4m in 
1983 to £199.301' while annual 
premiums showed little change 
at £142.8m, against £144.9m. 

In the UK individual life busi¬ 
ness new annual premiums of 

Prudential Assurance’s personal 
retirement plan were 50 per cent 
up at £17.7m. Unit-linked sales 
advanced strongly, the range be¬ 
ing further extended by the 
| launch of the Prufund Protec¬ 
tion Plan. 

The switch is the emphasis of 
sales effort proved largely suc¬ 
cessful in countering a decline in 
conventional regular-premium 
assurances in the aftermath of 
the Budget 

Single premiums grew by 10 
per cent to £59.3m. Demand for 
the Prufund Investment Bond 
continues strong, with sales 
over 50 per cent up at £33m. 

Competition in pensions busi¬ 
ness remained keen and both new 
annual and single premium busi¬ 
ness fell from £18.1m to £U5m 
and from £21m to £ 12.5m 
respectively. 

Overseas. new annual 
premiums rose 24 per cent to 
£23.6m while single premiums 
more than doubled to £112.4m. 


Duncan Campbell-Smith looks at the regional brewers 


EQUITIES 


COMPANY NEWS IN BRIEF 


share Improved from 3.28p to 
4^p, and the net asset value per 
share was up from 395.8p to 
427p. 

After tax of £230,000,- the 
amount available for ordinary 
shareholders was £458,000 
against £355,000. 

■* * * 

Star Offshore Services has 
boosted taxable profits by 22 per 
cent to £2.5zn for the year to 
March 1984. 

A same-again final of 1.5p per 
share is recommended, making 
an unchanged total dividend of 
2.5p. 

The results include profit on 
ship sales of £Llm. The com¬ 
pany’s fleet obtained a high level 
of employment during the year 
but turnover was slightly lower 
at £10.2m because of depressed 
day rates. 

At the year end net current 


7J* advertisement is issued in compSanco with the requirements of the CouncHof The Stack Exchange. 
It does not constitute an invitation to any person tosubscribe for or purchase any Warrants. 

MURRAY 

VENTURES 


(formerly Murray Gfendevon Investment Trust PLC) 

■ (Registered in Scotland No. 48779) 

Issue to Ordinary Shareholders of 
Warrants 

to subscribe for up to 
2,076,341 Ordinary Shares of 25p each 

The Council of The Stock Exchange has admitted the above-mentioned 
Warrants to the Official List. 

Particulars of the Warrants are available in the Extei Statistical Service, and 
copies of such particulars may be obtained during normal business hours on 
any weekday (Saturdays and public holidays excepted) up to and including 
16th July 1984 from:- 


Robert Fleming & Co. Limited 
8 Crosby Square 
London EC3A 6 AN 


Rowe & Pitman 
City-Gate House 
39-45 Finsbury Square 
London EC2A1JA 


2nd July 1984 


WICO, Galloway & Pearson Limited 

MEMBER OF THE STOCK EXCHANGE 

commences trading today in succession to 
the partnership of 

Galloway & Pearson 

The former partners are all associated 
with the new company in which a wholly owned 
subsidiary of 

Kxco International p^Lc. 

has a 29.9% interest 


Wamford Court 
Throgmorton Street 
London EC2N2AU 
Telephone: 01-628 8211 
Telex: SS53S4 


2nd July, 1984 


FINANCIAL TIMES STOCK INDICES 
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Many ways to achieve growth n 


assets were £5.5m (£2.8m) 

despite having made consider¬ 
able payments in respect of new 
tonnage. 

Mr Grant Cochrane, the chair¬ 
man, says he continues to view 
the future with confidence. 
rk ★ ★ 

The dividend on Evered Hold¬ 
ings* 3.85 per cent cumulative 
preference shares in respect of 
the half year to June 30 1984 
wii be paid on July 31, together 
with the arrears of preference 
dividends for the years 1981, 
1982 and 1983. 

Net asset value of Hambros 
investment Trust increased from 
14S.3p to 17-L2p per 25p share 
after deducting prior charges at 
nominal value, or from 152_2p to 
I74.5p with prior charges 
deducted at market value. 

Earnings per share increased 


THE REGIONAL and national 
brewers have long since 
departed from the David and 
Goliath script painstakingly set 
out for them by the City two 
years ago. The various strategies 
cow being improvised by the 
regiopals project none of the 
volume growth which was once 
, expected to send tiny stones 
i hurtling ic the major brewers' 
direction. They are aimed instead 
at improving the smaller com¬ 
panies' outlook in any ways 
available. 

The most obvious of these 
strategies remains hte refurbish¬ 
ment of tied estates, to which 
; the regionals have come rather 
! later than the nationals. But 
there are at least three others, 
all of them evident over the last 
week. 

Greene King’s purchase of a 
, small stake in Midsummer Inns 
exemplifies the effort now going 
into adding additional capacity 
to tied estates through Indi¬ 
vidual property deals, a cautious 
approach to expansion which the 
Office of Fair Trading’s referral 
of the recent takeover bid for 
Camerons will probably 
encourage. The acquisition of 
whole companies, though, will 
increasingly have more to con¬ 
tend with than a suspicious OFT: 
good regional brewers are begin¬ 
ning to pick up a premium on 
their shares for scarcity value 
and few if any would now carry 
an exit multiple less than 20 


from 3.41p to 3.7Sp, while the 
dividend total is 0.3p higher at 
3.7p with a final of 2.7p. 

Gros revenue rose by £0.38m 
to £4.44m. After interest and 
management expenses of £ 1 . 26 m 
(£0.97m), pre-tax revenue was 
ahead from £3.09m to £3.1Sm. 
Tax took £l.llm (£123m). 

* * * 

Profits before tax of Standard 
Securities, a property investment 
and trading company, rase from 
£572,00 to £766.000 in the six 
months to March 31 1984. The 
interim dividend is being raised 
from lp to 1.15p net with earn¬ 
ings 1.03p higher at 4.22p per 
25p share. 

Net rented income totalled 
£895.000 (£813,000) and net 

trading income was ahead at 
£588.000, compared with £336.000. 
Other operating income added 
£20.000 (£3.000). Tax took 

£280.000 (£205.000). 

FT Share Information 

The following securities have 
been added to the FT Share 
Information Service: 

Home Charm Group 7pc Cnv. 

Uns. Loan Stk. '07/04 (Section: 

Drapery & Stores). 

Sutherland (E. T.) & Son (Food, i 

Groceries). 


BOARD MEET ENGS 1 

The following companies have notified 
dates ol board meetings to the Stock 
Exchange. Such meetings are usually 
held for the purpose ot considering 
dividends. Official indications are not 
available as to whether the dividends 
ere interims or finals end the sub¬ 
divisions shown below ere based 
mainly on last year’s timetable. 

TODAY 

Interims:—Oakwood, SOB, Throg¬ 
morton Trust, Widney. 

Finals:—Celcstion industries. Greet 
Northern Telegraph. Mercury Securities, 
Moorgate Mercantile, Norcroi, 
Stoddard. Ward and Goldsione. 

FUTURE DATES 

Interims:— 

Anglo-American Securities . July 12 

Hadtand Holdings . July 3 

Led>es Pride . July 26 

Updown Investment . July 2d 

Yeoman Investment Trust. July 12 

Finals:— 

Bulgm (A. F.) . July B 

Equipu . July 23 

Gdfer (A. and J.1 -. Aug 16 

Jones Stroud . July *2 

Joseph (LeopoldJ . July it 

Kenyon Securities . July 2-* 

May and Hassell . July 9 

Monk (A.) July 9 

Murray Technology Invests. ... July 10 

Wight Collins Ru'lherford Scott July 17 


times earnings. 

The successful resolution for 
Matthew Brown last Tuesday of 
the problems over its bid for 
T. and R. Theakston comes none 
too soon and should fit well with 
Brown's purchase of its John 
Smith pubs in February—though 
the Theakston name looks a bit 
exotic by comparison. 

The generally good cash Sow 
of the regionals has helped them 

extend their tradm gareas via 
pub acquisitions or full mergers, 
but it also opens up the pros¬ 
pect of some of diversification 
outside brewing. How much of 
a seller's market this has created 
for first-class hotel chains is 
evident from Greenall Whitley's 
bid for De Vere Hotels and 
Restaurants. The £44.5m valua¬ 
tion De Vere helped knock 16p 
off Greenall's shares by the close 
last Tuesday and leaves 
Greenall’s management with 
plenty to do if it is to justify 
the immediate 7 per cent dilution 
to earnings per share and a 
price 25 times De Vere’s 1983 
pre-tax earnings. 

But De Vere's balance sheet 
should provide for a reduction 
of £10m or so to the Det price 
and Greenall can at least point 
to a successful profits record in 
Its existing hotels. Like Vaux 
with Rs Swallow Hotels, Greenall 
has now built a non-brewing 
business which ought to make a 
major contribution to profits. 

If all this activity in the sector 


enables the regionals to halt the 
precipitous downgrading of their 
shares In the market, relative 
to the rest of the brewing sector, 
for parties will presumably be 
better pleased than Whitbread 
Investment Company. This 49.9 
per cent subsidiary of Whitbread 
has seen the value of its invest¬ 
ment portfolio — disclosed last 
week and more than half made 
up of regional brewers' shares— 
fail from £l32m in March. 1SS3 
to £118.7m a year later. 

The company’s strategy as an 
unswervingly passive investor is 
apparently unchanged, support¬ 
ing the management's line when¬ 
ever take-overs threaten. But as 
the trend towards consolidation 
gathers pace amongst its invest¬ 
ments, WIC might well greet the 
occasional bid recommendation 
with understandable relief. 

• Arthur Guinness moved yes¬ 
terday to quell speculation that 
it was planning to mount a 
£110m takeover bid for Greene 
King. 

“ This is absolutely not true.. 
We are denying these suggestions 
vehemently,” said the group 
yesterday. “The only discussions 
we have had is as supplier to 
customer. We have no inten¬ 
tion of taking over Greene King 
or bidding for them. No talks 
are planned. We shall be putting 
out a joint statement today to 
the Stock Exchange to say that 
we have not been in talks.” 


High Low 
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U.S. $40,000,000 SERIES 09 


TELEFONOSDE MEXICO, S.A. 

(Organised under the laws of the United Mexican States) 
Six Month Notes Issued in Series 
undera 

U.S. $75,000,000 
Note Purchase Facility 

Notice is hereby given that the above Series of Notes 
issued under a Note Purchase Facility Agreement dated 
5th May. 1982, carry an Interest Rate of I3!^% per 
annum. The Maturity Date of the above Series of Notes 
will be 3 1st December, 1984. 

29th June, 1984 

Samuel Montagu & Co. limited 
Issue Agent 


Granville & Co. Limited 

Member of NASDIM 

27/28 Lov&t Lane London EC3R 8EB Telephone 01-621 1212 

Over-the-Counter Market 


CsDiUlisatn, 

moo-* 

5.914 


Company 

Ass. Bril. I no. Ord. ... 
Ass. Bril. lnd. CULS... 

Air sprung Group . 

Amuiage & Rhodes ... 

Berdon Hill . 

Bray Technologies ... 

CCL Ordinary . 

CCL 11 pc Conv. Prof. 
Carborundum Abrasives 

Cindico Group .. 

Deborah Services . 

Frank Horsail .— 

Frank Horselt P. Ord 87 

Frederick Parker . 

George Blair . 

lnd. Precisian Callings 

leis Ord. 

Isis Conv. Pret. 

Jackson Group . 

James Burrough . 

Linguaphone Ord. 

Unguaphone 10.5pc Pf. 
Mini house Holding NV 

Robert Jenkins . 

Scrurlons *' A ** . 

Tordey & Carlisle . 

Trevian Holdings . 

Umleck Holdings . 

Waller Alexander . 

W. S. Yeaies . 


Change 
Price on week 
133 — 

144 — 

send - 2 

35 — 

319 + 1 

49 - 1 

190 — 

140*i — 

520 - 4 

103 — 

65 — 

225 — 

204 — 

25 — 

35 — 

47 - 1 

2180 — 

340 - 5 

108 — 

247rd — 

140 +40 

100 — 

41B - 7 

80 - 2 

49xd - 3 

74 — 

433 — 

20 — 

83 — 

245 — 


P/E 

Gross Yield Fully 
dlv.(p) % Actual taxed 
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16.0 
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4.0 

■— 

— 
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2.3 
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266 

3.5 

7.1 
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_ 

— 

157 

11.2 
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5.7 

1.1 

— 

— 

60 

9.2 

34 8 

56.5 



9.5 

15.5 

8.7 

4.2 

8.6 

140 

4.3 

17.2 

— 

— 

7.3 

15.5 

13.0 
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15.0 

6.9 

— 

— 

157 
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— 

4.9 

4.5 

5.0 

9.7 

13.7 

5.5 

88 

8-8 

150 

15.0 
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_ 

3.8 

09 

30.1 

32.9 

200 

25.0 

9.3 

6.3 

5.7 

11.6 

75.8 

6.0 
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16.6 
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8.8 

8.0 

1.0 

50 

11.4 
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6.8 

8.2 

63 
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This adverosemen: complies v,-nh the requirements of the Council of The Stock Exchange in London 

The Bank of Nova Scotia 

(a Canadian Chartered Bank) 


Scotfabank 

US$100,000,00013%% Deposrt Notes due 15th July, 1987 

Issue Price: 100% 


Banque Paribas 


Dai-Ichi Kangyo International 
Limited 

IBJ International Limited 

Mitsubishi Finance International 
Limited 

Samuel Montagu & Co. Limited 


J. Henry Schroder Wagg & Co. Limited 

Chemical Bank International 
Limited 

mational Daiwa Europe Limited 


Lloyds Bank International 
Limited 

Mitsui Finance International 
Limited 

Morgan Guaranty Ltd 
Nomura International Limited 


The Nikko Securities Co.,(Europe) Ltd. Nomura Intemation 

Union Bank of Switzerland (Securities) Limited 

Tbs Dec - sit Notes nave been admitted to the Official List by the Council 
oiTh* Stock Exchange, subject to issue. 

Interest :s payable annually in arrears on 15th July, commencing 
eni 5th July. 1S85. 

F j'I csttcuisrs of The Eank of Nova Scotia and the Deposit Notes are 
2 vs :at ; 3 r. me Extei Statistical Service and particulars relating to the 
Ceccs:'. r .’3:9© may be ODtained during usual business hours {Saturdays 
e - -acu0 : .c holidays excepted) up to ana including 16th July, 1964 from the 
B-okers :c the issue:— 

Rowe & Pitman 
City-Gate House 
39-45 Finsbury Square 

2 o cJulc London EC2A1JA 
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SPRAIT 50p . . .. 60 | 

Do. Warrants .1 42 ; 

Do. Cum Pt. Prf. ..1120 I 
•^Spectra Auto. 10p...| 64 | 


F.P. 3)8 1138 315 •rSpectrum 5p. 


5110 F.P.! 1516 1 122 112 *Stat - Plus 5p.114 

SI 10 F.P.!29.'6 1170 128 ^SteotBurrllUoncalOp'lTO ! 

II 1 ! (F.P.j — J220 ,205 *Telecomputing 10p'220 | 

»45 IF.P.I27/7 1155 |l46 -S-Trencherwood 10p!l46 

Jlt45p F.P. 6i7 : 40 1 30 *Tuskar Res.lr 6p... . 50 


FIXED INTEREST STOCKS 


r:~.i =! = !- = 

i . 61.88 1.0 10.7 11B 

!—I- bgO.4 1 2.0 5.0 14.6 

i. b2,5:4.1! 1.6 22.2 

[ .... . ftbS.Bl — j 5.3 — 

i!!!’!. 09% i ~ J 7.5 — 

.! U2.2S 2.2 5.1 12.8 

I .{ b2.0l 3.5 2.1i19.2 

.I ul.B 3.3! 2.3117.8 

! • | 04.9 2.314.1 ISi 

;.I bi.o — 1 0.7 — 

.bgd4.fi 3.9U.5 7.4 


Sio 1984 

is 2i? 

Stock 

<a -*k ! High | Low 



II I+- F 

O OL . 


J9B.1B£H5 
97.072X25 
11 . Nil 

6.764‘£25 
97.7B0X30 
198.162X26 
i F.P. 
— F.P. 

— F.P. 

*99.50 F.P. 
'100 It 10 
S97.80X25 
II Nil 

|i Nil 

98.641(£30 
II i Nil 
SlOO £10 


>27/7' 25T 6 I 
1 1/7 I 2858< 
• 3/7 iHppm 
113/9, 24l«; 
! 5(10; 29l2| 
122/11 35 Is! 
}l3/7 104 ! 
i — IOOTbi 
— lOOigi 

>29/6 100l» 

i 5,9 1214 

112/7 | 30 

' 4/7 |5ppml 

, 6/71 lpmj 
;27/91 ISUi 


21 ' 4 'Border & S'thern lUst Deb. Stk. 2014] 211*1 
22i*':8rixton Est.llipc 1st Mort. Dab. 2023 22k| 
ippm Comfort Int. 7>-%Cnv. Uns. Ln. 1997-200 Ijjppml 

21S-EDF 115* Ln. 2009:12 .- 22.VH 

aBie'Eaton Fn. N/V 12i a i. Uns. Ln. 2014 ... 1 92 ; 

24J8'Marley 11 t 9 % Deb. 2009.. 24J* 1 

101 ■•e.Mioro Bus.Sys. dpc Uns.Ln.1997.101 ' 

100 Nationwide 1 1% 3-6 85.100+1 

100 - DO. 1014* 24,-6/85. 100l„! 

99 J 21 Portsmouth Water 7-'*t Red. Prf. 19B7 99 /bi 
11 >8 Do. 13% Red. Deb. 19941 12 

23l« Province de Quebec 72Ln. 2020 ..; 231-1 
lppm|Robinson>1homa5>7%Cum.Cnv.Red.Prr.-:ppm’ 
ippmiTom-Cons'lte.9%Cnv.Cm.Rd.Prf.97 .ZOOfllippm 1 

24^!Trinldad &Tobago 12i*t, Ln. 2009. 24>; 

Upm!Upton iE.> 10^. Cnv. Uns. Ln. 1990.!'« pm 

IDalYork Waterworks 13% Red. Deb. 1994 12 


“RIGHTS” OFFERS 


Issue 

price 

05 

la 

Latest 

Renunc. 

date 

17 

F.P. , 

20/6 

AS7.B 

ASA 

2/5 

80 : 

Nil 1 

| — 

410 I 

1 Nil , 

, 17/B 

235 ! 

! Nil 


29 

< n» 

[ 17 ~ia 

191 

F.P. 

1 29/6 

30 

1 Nil 

; — 

120 

F.P. 

1 25/6 

ASO.BS 

1 Nil 

j — 

ASA 

1 ASS 

I — 

250 

: Nil 

1 9/8 


|S |+ or 
§* !“ 


171s 151- |BSG Intnl. lOp.! 

542 372 Broken Hill PropA32._. 

14pm 10pm Canning 1 W .1 .! 

30pm 5pm]Cater Allen £1.| 

38pm; 35pm Coakson 50p. j 

4pm| S'-pm Hyman i|&J>5p. 

217 1 198 Ladbroke lOp. 

22pm, l6pmlMarshaire Universal. 

236 153 i4>Mldsummer lnns£l. • 

: 26pm lQpmlNorth Kalgurll. 

| 246pm 1 122pm-Santos A0.25c .. 

I 90pm] 82pm!•£■ Saxon Oil.| 


16 | . 

378 ,4G 

14 pm +2 
17pmj + 7 
33 pm-2 

2>«pm . 

304pm!+2 

16pm 1—1 
255 

22pm . 

230pm . 

85pm _ 


Renunciation date usually last dev lor dealing free ol slump duty, b Figures 
based on pruspetuis estimates, d Dividend rata paid ar payable on part at 
capital; cover bs>ed on dividend on full capial. g Assumed dividend and 
yield, u Forecast dividend cover besed on previous year's earnings. C Canadian 
I s Dividend and yield based on prospectus or other official estimates lor 1984. 
H Dividend end yield based on prospectus or other official estimates lor 1983-84. 
Q Gross, p Pence unless otherwise Indicated. V Issued by lander. | Oflered to 
naiders ol ordinary shares os a " rights.*" •• Issued by way ol capitalisation. 
S% Reintroduced. 13 Issued in connection with reorganisation merger or take¬ 
over. ■ Allotment letters (or fully-paid). Oil Introduction. $ Unlisted Securities 
Market. § Placing price, tt Official London Listing, t No per value. 


istlng. t No par value. 


BIDS AND DEALS IN BRIEF 


Comben, the Bristol-based 
housebuilding company, will 
recommend shareholders to 
accept last week's £44m bid from 
Trafalgar House, the shipping 
and construction group which al¬ 
ready has a 48 per cent holding. 

Trafalgar House launched its 
77p per share hid by surprise 
last Friday immediately after 
acquiring almost all its present 
stake from a subsidiary of 
Hawker Siddeley. 

Trafalgar plans to combine 
Comben with Its Ideal Homes 
group to form a housebuilder 
ranking in the UK top Eve, pro¬ 
ducing some 4,000 houses 
annually. 

Comben said its chairman, Mr 
Leon Roydon, would resign and 
be replaced by Mr David 
Calverley, managing director of 
Ideal. But Mr Terry Roydon will 
remain managing director of 
Comben and will join Ideal's 
board. 

* * * 

Gill & Duff us, the commodity 
trading, insurance and food pro¬ 
cessing group, is to make an 
agreed bid worth £4m for Pearce 
Duff Holdings, the cornflour, 
custard and baking powder 
maker. 

Gill announced on Friday that 
agreement had been reached on 
an offer comprising cash or 25p 
an offer comprising cash or 25 
Gill shares priced at ITSp. 

Pearce Duff has annual turn¬ 
over of about £16m and recentiy 


acquircd James Ashby and Sons, 
a London tea and coffee importer 
and blender. 

Gill trades in sugar, grain, 
cocoa, rubber and coffee and 
edible nuts and has its own cocoa 
processing factories. Its Sundora 
Foods subsidiary imports, pro¬ 
cesses, packs and markets grains, 
dried fruits and nuts. 

* * * 
Newbold and Burton and its 
financial advisers announce that 
since seven weeks have now 
passed since the company 
received its original approach 
that it is now. reasonable to 
assume that an offer for the com¬ 
pany will not now proceed. 

* *■; '* 

The following mergers are not 
to be referred to the Monopolies 
and Mergers Commission:— 
Australia and New Zealand 
Banking Group/Grind lays Hold¬ 
ings; London and Manchester 
Group/the Nineteen Twenty- 
Eight Investment Trust. 

Granada/television and video 
rentals business of Rediffusion; 
Skandia Group/29.9 per cent 
interest in Quiitar Goodison; 
Exco International/29.9 per cent 
interest in Galloway & Pearson; 
Hill Samuel Group/29.9 per cent 
interest in Wood Mackenzie. 

* * * 
Quantum Fund NV of Curacao 
increased their holding of Com¬ 
bined English Stores from S.7 
per cent to 10.27 per cent due to 
a purchase of 1.15m shares. 


PENDING DIVIDENDS 

Dates when some of the more important company dividend 
statements may be expected in the next few weeks are given in the 
following table. The dates shown are those of last year's announce¬ 
ments except where the forthcoming board meetings (Indicated 
thus - ) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
** Announcement last year.” 


Announcs- 
Oste meet lest 
year 

Acrow .Aug 4 Final nil 

■Associated 

Newspapers...July 12 Interim 4.5 

BET .July 21 Final 8.U 

Barclays 

Bank...Aug 4 Interim 11-5 

Blbby (J.) .Aug 3 Interim due 

•Birmid 

Qua lea st... July 12 Interim 0.33 
Commercial 

Union...Aug 10 Interim 4.85 

Davy 

Corporation..July 22 Final 2 686 

Dflejan .July 13 Final 2.825 

■Daily Mail and 

Gen I TrusL.July 13 interim 12.0 

Distillers .July U Final 8.F- 

•Dowty.July 19 F,nal 2.25 

■Fitch Lovell ...July 5 Final S.S3 

"GEC .July 3 Final 2.0 

General 

Accident...Aug 10 Interim 9 

Glynwed .Aug 3 Interim 2.45 

GUS .July 21 Final 3.0 

GKN .Aug 11 Interim 4 

■Greycoat City 

Offices ..July 12 Final 0 65 

HAT .July 19 Final *.S 

Haslemere 

Eatataa .July 14 Final due 

Hogq 

Robinson...July 13 Final 2.0 

IC Gas .July 5 Final 7.P 

■1CI .July 26 Interim 10 0 

'Imperial Grp ...Jut/ 12 ln:enm 2.75 

Imasun .July 5 Fin^i 2 o 

Lex Service .. July 29 inte^m J 73 
Lloyds Bank ...July 29 Interim :0. 
■London 


Interim 2.45 
Final 3.0 
Interim 4 


Final 7.F 
Interim 10 0 
Interim 2.75 
Finr.i 2 6 

Interim J 73 
Interim !0.£6 


Announca- 
Deie ment last 
year 

Midland lnel...July 10 Final 4.85 

Lsnrtio .Aug 4 laterim 

•MFI .July 17 Final 2.3 

Magnet and 

Southerns.. July 12 Final 2J2 

Marley .Aug 3 Interim 1.2 

Midland Bk ...July 27 Interim 11.D 

NatY/esi .July 26 Interim 11.4 

-Norcros .July 2 Final 4.24 

Ncns Menu! ..July 28 Interim 1.35 
Ocean 

Transport...Aug 9 Lv.erim 2.15 
Prop Secs 

Inv Tat...Aug 10 ' Final 1.5 
Rank Orgn ...July tl interim 4.0 

Renold .July 21 Final nil 

*Ro:mens InU July 19 Final 4.0 

"SGB .July 2 Interim 2.3 

■Scot and Nv.-csti 

Bre-As.. July 3 Final 3.163 

Securicor .Aug 10 Inrerlm 0.44 

Smith srd 

N«>pnew...Aug 9 Interim 1.4 

Stock 

Conversion...Aug 8 Final 3 

STC .Aug 5 Interim 2.75 

Tom EMI ......July 14 Final 11.7 

Tl .Aug 11 Interim 2.5 

Toaer Kents ley 

& Miilb0um II .4ug 1 Interim nil 
Ulimtr.or ......Aug 11 Interim G 

Unigaic ..July 7 Final 4.3 

“U.iion 

Discount.. July 18 Interim 11.0 
■Van tar. a 

VijClIa.. July 3 Interim 3.0 

Vesper .July 14 Interim 2.0 

■ 3jatd mealing intimated, t High 
issue since made. 7 Tea Ires. § Scr 
issue smcc made. c . Forecast, 


Interim 4.0 
Final nil 
Final 4.0 
Interim 2.3 

Final 3.163 
Inrerlm 0.44 

Interim 1.4 


Interim 2.75 
Final 11.7 
Interim 2.5 

Interim nil 
Interim G 
Final 4.3 


Interim 3.0 
Interim 2.0 
































































Closing prices June 29 


Financial Times Monday July 2 1984 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


12 Month 

High Loan Stock 
20) 13) AAR 

22 15 AMCA 

18% U, Atf 

41) 26% AWCP 
20% 17% AMR 

41% 29% AMR 

55% 40% AHA 

72% 50% ASA 


Di'gt 

Pi Six Bon Pw 

0f» YM. E IQ Ox High Low Quott Quo 
«2221 95 20% 20 20% 

n 1 6.7 2 15 IS 15 

50 21 364 16% IE 16% 

5 4170 31% 30% 33% -% 

pt£1B 11 47 13% 19% 19% 

ptt.13 64 J4 331* 33 33% -% 

2.10 4 6 ID 98 48 45% + % 

30 52 U7 57% 57% 57% -% 


12 Month 

High Lew Slock 
49% 35% Bom] 

45 32% BooeC 

57V 46V BooeC 

30% 16% BofiBr 

61 49% Berdan 

27% 17 BrgWa 

10V 5% Bornns 


17 

AV* 

32. 15 16 

43 

2ft 

20% 

2ft + V 

10V 

ft 

Bd9c 

38% 

AbtLaB 

120 3 7 15 

16*3 

44% 

4ft 

4* -1] 

12) 

10% 

Bcrf 

23% 

AGCbWd 

6021 16 

522 

26V 

28 

28 -% 

18% 

'4) 

Bowtr 

19% 

AcmaC 

40 23 

24 

IT) 

17 

1ft 4 % 

041, 

2ft 

&tgSt 

11 

AonDp 

04 3 7 

1 

13 

13 

13 

43) 

3SV 

BrtetU 

15 

AtUEx 

aiie u 

14 


IS) 

15% +V 

104 

7ft 

BraM 

12% 

AtenM 

28 20 8 

201 

M) 

1ft 

13V -1% 

s 

ft 

BmLnd 

1ft 

Adi-Sv* 

81l £ I 15 

BO 

15% 

15) 

15% + b 

30 

22% 

BfflPi 


es, a% 

«3% 26% 

35% 15% 

7% 2% 

51 36% 

307, 18 

3% U. 
32% 26% 


Adnsl .1213 11 9 9% 

AMO 3 25 1872 31% 

Avon 12 18 13% 

AotnLf 264 8 9 18 2339 30% 

Awra 120 65 4 523 18% 

Mean 27 ft 

AaPid 1 2.4 10 406 41% 

AfBFn .60 3 3 10 155 18% 

ANao a 17 3% 

AlxP p(A392 14 7 

AMP dpi 8714 3 

«aP p» 9 15 i. 

aup ptara w a 

AlogxcO 176 74 7 6 

AEkAk .14 12 9 1i 


66 581, aup 

24% 19% Alogxc 

1B% 11% AlskAi 

18% 13% Ateera 

30% 22% AJBiav 

41% 26% Atom 

40% 27% AfcoSt 

27% 17% AlexAb 

29% 14% Aim 

35 56 ASgCp 

31% 20% AlgLnt 

22% 15% iJgln 

95 61 AU 

39 23% AigPw 

36 17% AOenG 

38% 31% AjwCo 

64% 57% AMCp 

IK) 99% AldCO 

107% 100% AldC 

171, 7 AfcPU 

56% 38 ABdStr 

19% 10% AtoCh 

40 31% AfaOt 

26% 30% ALLTL 

33% Zl ALL! 

30% 21% AJphPr 

48% 31% Alcoa 

291, 20 Anua 

48% 24% Anrrtfl 


AEkAk .14 12 9 123 11% 

Ateerw 5>'30 1G 9 17% 

AOunc 68 2711 143 25% 

Atom 120 4 4 16 835 27% 

AlcoSTd 11618 IQ 57 31 


7 27% 27% 27% 

31 6% 6% 8% 

zSQ 63 62 S’ 

=20 58 58 58 

6 23% 23% 23% 


AlOEAbr 1 53317 708 19% 18% 19 + % 

Amor 33 107 25% 25% 25% * % 

AflgCp 1080 1514 38 rn 73% 73% -% 

AJglnt 140 67 4$ 132 21% 20% 21 -% 

Algln Df2i9W 34 16% 16% 16%. 

Ay pfCIITS 14 5 B2% 82% 8d, + % 

AfcjPw 260 11 7 (22 24% 24% 24% 

ABenG 50b 26 11 78 19% in 19% 


AMCp P«74 12. 
AMCP pi 12 12 


ft 9 9% 4% Brack 

30% 31* + % 18% 14% Brckwy 

121* 12%. 34 28% Bk*>3 

29% 29% +% 29% 17% BnrtF 

18% 1B% + % 20% 15 BwrtSh 

2% 2% 4 % 39% 231, BwnGp 

41% 41% + % 441, 261, BrwnF 

17% 13 -% 32i* tt% Bmwte 

31* 3% -% 23% 24% BrshW 

27% 27% + % t9% 12 BucyEr 

6% 8% 23% 14>* Bt«*r 

6! 62 *3 241, Birtnd 

58 53 -*-1% 54% 38% BrWth 

23% 23% + % SOV 44% Br* 

H% 11% 25 14% Bundy 

17% 17% + % S7% 44% Burgh 

25% 25% -% 241, 12% Bulkin 

26% 27% + % (4% 7 Buttes 

30% 30% + % 


PI 

On. TM E 

140 3 2 12 
1 SO 5 5 14 
pIS 11 

s 10 0 28 
272 4 7 9 

9 84 45 8 

3 11 7 
prl T7 13 
prl 48 14 

n IBe 1 1 10 
1264 5 0 13 
160 34 15 
pi 2 20 

1 68e 68 7 
10 20 28 
13281 
3 10 . 6 
n 20 B 13 
2016 
#128 4 7 8 
9633 12 
9 80 27 8 
9 48 1 4 20 
44 35 
80 62 8 
184 82 B 
a 1 25 6 
pf2A9e 55 
84 5 3 14 
260 49 11 
924 Q 2 D 


Sb 

IQ[h High 
2222 44% 
*8 34% 

5 47 

79 18% 


O’UT I 

ansa Pm. 12 Month 


O’O* 

Oteaftw. 12 Month Pi Sb Os. PW 12 Monte 

low (fcet# Obx* High Ltw Stock On Yld. E lOQstfigb Low Dane Ckae High Uw Sm* 

43% «% 25% ]B % CnrpKn 1 12 55 10 2 ' 20% 20)' 30% t% '3% ft Gah*su 

3X% 34% + % 4|% 3T% CmnO. 10 127 40 39% 40 + % JO, 33% Genetl 

*L + ■» 33% 26% CroZei 132 12 840 3i% 3CL ST, - % 46% 17% GapSu 

IS 1 IS? * f 5, % 43 &3S 04 63 10 8 45% 44% 45% *- % 30% >8% Ge*m 

57% S7V +,V £5% 43% CxM DJCiSO 8 6 250 52% 52%52%-M. 23% 13% 'Sow 


14 5% 

97 28% 

9 3 % 

17 10% 

6 IP* 
211 27% 

*3337 47% 
1 100 
S 3% 
73 24% 

42 5% 

21 IP, 
20 2SV 
455 26% 

a 13% 

138 27% 

344 29% 

574 29% 

245 33% 

343 121 , 

24 15% 

478 28% 

1650 40% 
291 45% 

210 15% 
7114875* 
24 13% 

10 7% 


26% 26% 


Dl'O* 

Pi Sis Dose Prev , 

B», YU. i tODa High Low Outs dose, 
*2 7% 7% 7% -V I 


Sft 

1ft 

CUEma 

# 60 25 11 5 

23V 

Z3V 

23V 

93=. 

52% 

GtrrCa 

tCT 11 

501, 

24% 

Ctoter 

35 I10J 

39 

3ft 

X -1% 

1ft 

12 

Gffttm 

353 28 » 

03% 

Eft 

CunEn 

2 28 M 63 

73 

72 

72% -1% 

43 

30 

■inCcrp 

1 50b * 0 12 e36 

ft 

ft 

Cuntoe 

1.3013 48 

ft 

ft 

ft -% 

TZt 

16 

GAKv 

3C£« 13 22 

5ft 

3ft 

Car# 

120359 7 

Z 

«34) 34) -b 

40 

2ft 

GnBctet 

1 29 7 25 

3ft 

27V 

Cydoes 

H032 49 70 

D-D-D 

34 

3ft 

34 

48 

1ft 

81% 

3ft 

1ft. 

42 

Grtr-t 
GnDa: 
GrCyn 

64 t 3 14 *05 
* 23 292 

1 19 9 2993 

5^ 

3V 

DMQ 

30 

ft 

ft 

ft 

59 

46 

Garfil 

2 38 12 2S35 

11% 

DsnanC 

20 1 4 85 68 

1ft 

W. 

u) -V 

55% 


Grinds 

253 4 6 9 36 
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16V 1P> IP, - % 

3U, 33% 34% +1% 


Z7 27% + % ’ 

48% *7 . 

19° IS° "I 1 W4G 

ft ft “S 35% 11% DsnanC 

24% 24% + -j 32% 21% Dane 

?_ &. +J» “V 9% DM 

16% 16% +% 50% 63% Dardtr 

+ 'V 3P, 17% Datpnl 

2% UV + % 19% 12% DofCC 

* *£, +,"• 3ft 26% DaytHd 

a% a% -% 19% u% jhytPL 

29 23%. 26% 19% DteP 

32% 33% + % 42% 2ft Deem 

12% 12% + % jgj, is% DtknP 

15% W% + % 45% 29 DenaAr 

»V 7^1 + b IS B, tatora 

39% 40% +% 47 3H, DbO* 


12 Month 
High law 
15 10% 

29% 21% 

62% 46 

86 78% 

73% *2 

10 5% 

49% 29% 

49% 40% 

29% 16 

^ a 

32% 22% 


9 120 5 1 9 807 23% 23% 23) 4 V *2% 1% «3&*i 

1Eb 17 47 15 10V 10% 1CV 4 % ?1% 21% GGB; 

424 54 10-"1917 73 7S, 7SV + % *7% 1*% 3«C5! 

s 25 1165 47% *Ti 47% ♦% 28% IT-, GnHous 

» 452 19% 19% 19% - % 53% 23% CWra 

24 IT 6 110 U% 14 9*. 57 41% 0*4*4 

55 21 12 1922 31% 31% 31% 8C% 61 GM31 

2 17. 4 536 12 11% 12 + % 39 32 GUT. 

b .48 1 8 16 2B 28 25% 26 + % S2% 43% GMC 

1 36 18 503 271, 27 27% + % 35% 6 GNC 


AUC p) 1170* 11 
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19% 

32 

19 

CNAFn 

7 

26 

32% 

31% 

31) 4 % 

10% 

ft 

CNA1 

120a 13 

10 

5ft 

58 

5ft +% 

4ft 

34% 

CPCtai 

200 60 13 

SB1 
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100 

100 . 

3ft 

'4% 

CPOT 

#128 83 7 

36 

HE) 

102% 102% 

27% 

1ft 

CSX 

# 104508 

1734 

1ft 

1ft 

16% -% 

53% 

22 

CIS 

130 15 

45 

4ft 

41 

4ft +1% 

22i= 

6% 

C3tnc 

22 

126 


ALLT pf20674 

AlphPr 


13 17 251, 

12035 10 1300 34% 
2010 323 20% 

40 9 11 8 441. 


31) 

3% 

3% 

1) 

AmHe# 

AmAgr 

H0 39 8 

11*8 

719 

19% 

Ift 

A0Jkr 

12 

4 

«b 

*7% 

ABrand 

3 75 68 B 

424 

6ft 

so% 

ABdcar 

160 25 11 

ess 

2ft 

22 

ABKJM 

92 3 5 10 

37 

22% 

17% 

ASusP 

s 56 3 7 13 

j 

SS 

39 

AmCwt 

290 62 13 

248 

24) 

21% 

ACan 

0160 11 

1 

49 

3ft 

nCn 

0 372 

24 

108% 

103 

ACan 

pfi375 13 

s 

1ft 

'ft 

ACapBd 

220 13 

35 

3ft 

2ft 

ACodCV 

ESBe 24 
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Ift 

7% 

ACtntC 

3 

28 


59 42% ACyan 

30% 20 AD7 

20% 15% AEJFw 

48% 25 Acap 

20% 15% AFard 

26% 19% AiSnCp 


pi 3 32 31% 32 + % 

160b 5 5 8 162 21% 21% 21% + % 

pf206 7 4 20 23 27% 28 +% 

O 17 251, SStf 25% + % 

12035 10 1300 34% 33% 34% + V 

20 1 0 323 20% 20% 20% - % 

*0 9 11 8 441. 44% 44% 

H0 3 9 8 1148 28% 27% 28% + % 

719 1% 1% 1% -% 

12 4 17% 17% 171,. 

3 75 6 8 B 424 551, 54% 55% + % 

160 25 11 885 63% 63% 61% 

B2 35 10 37 3* 23% 23% 

s 56 2 7 13 J 20% 20% 20% + % 

290 82 13 248 46% 46% *6% + % 

pf290 12 1 22% 22% 22%. 

pi 3 72 24 41% 40% 41% + % 

11375 1J 5 104% 104% 104% +% 

220 13 35 17% 16% 17% + % 

&SBB24 6 Z7% 27% 27% 

3 29 8 7% 0 

190 3 9 12 386 49% 48% -% 

9 92 3 4 17 456 271, 26% 27% + % 

126 13 6 1363 17 10% 16%. 

#12844 13 *7249 Sr. 28% 23% +1 

60 35 9 33 17% 17% 17%. 

90 4 3 7 481 20% 20% 20% +% 


I 30% 23% 

17 9% 

28V 17% 

23% 15% 

31 21% 

'2% 7% 
64% 47% 

43 29% 

20% 15 


BrW pH49e 5 5 291 45% 45% 45%. 38% 26% 

Bundy 64 5 3 14 210 15% 15% 15% ip* §3 

Burgh 160 49 11 riMSTS* 52% 53% +1% 32% 26 

Bulkin 52 4 0 20 24 13% 12% 12% -% ig pi. 

Suites 10 7% 7% 7% - % 95 S7% 

c-c-c £% 

39% zr% cam i40a 4514 a 31% 30% 31 nx a 

81% 61% CSS 28038 11 1772 78% 77% 78% +Uj s, 20 

11% 4% CCX 10 34 4% 4% 4% 24% 19% 

49 30% atJHA 260 82 5 1211 31% 31% 31% -*■% 2 * 1S% 

30% 2Sj Ckj pi 175 12 34 23% 23% 23% 3E% 19% 

_ " ac 10 s% s% s% -% 53 iS 

CNAFn 7 25 2S%23%23%-% 3124% 

CNA1 120a 13 10 S% 9 9 -% 31% s' 

CPC hit 120 60 13 at 37% 38V 38% 117 96 

CPNt SI28 8 3 7 35 15% 15% 15% -% 83 72% 

CSX #104 50 6 1734 2QV 20% 20% + % 26% 18% 

CIS 108 15 45 26%Z6%2S%+%14VB% 

C3Mc 22 12S 10% 10 10% t % 28% 23 

Cabal 92 3 8 12 263 24% 24% 24% +% 26% 18 

Cass* 24 651 11% 11% 11%. ipl 35 

CeSn 25M 4 29 30 18% 18% 18% -% ffi 65% 

Com# .12.7 38 16% 16% 16%. 134% Si 

CRUc g 48 397 25 24% 24% t- % 46% 

CmpR n 101 7 7%7%7%-%38%z£ 

CamSp 230 3 7 11 *34B2%61%62%+li6V 3% 

CdPac 9i.*0 35 31 30% 30% -% 16% it 

CanPE Q 80 57 16% 16 IS -% 2*2 20% 


1 BO 97 7 114 18% 18% 18% +% 91, 7% G«J 

.601J IB 473 30% 30% 30% 63% 51 GenHe 

13 SV 6% 6% -% S% S% Grfleh 

05 3 3 12 164 41% 41 4?% 4 % 5* 29% 


?1% 21% car. pn90 6B KJ 28% cr, ^ + % 33% »■» 

17% 12% S*W. * 4017 II tes 15 14% IS + % 40 22% 

28% IT-, G.1HOUS 2* 7 8 2 14% 14% 1*%. 2T% 13V 

53% 23% Qnk* 5C133S *007 21% 21% 21% 25% 18V 

E7 4t% '>*4*4 JJU2IQ 511 SS 52 a +1 23% *6% 

80% 61 GMof 385*59 * 6363 66 65% «5V + % 21% 13% 

B r GUT P075 1* 1 3S% 35% 3S% * % 22% 14% 

52% 43% GMC pi 5 1: S 45 44T, 45 ♦ % 18% 14% 

B 6 6W 16 26 9 a 6% 6 6% +%74%40% 

7% CPU 6 TO 5 8% B1 2*% 12% 


PI Sb 

n*. 7M. E IDOi High 

1220 11 45 11% 

5 1039 u30 

ptaiz i7. =ioo *8 
pf 11 14 =50 78% 

260 J6H W7 72% 
17 27 6 

120 40 11 3144 30% 
1.66 3 8 10 23 43% 

*5*H 10 S3 35% 
138 21 2 26% 

112 4*11 IB 25% 
140 6 1 61 *0 23% 

K-K-K 

15*16 11 17 9% 

12 45 ar, 

124 40 8 3486 31% 

12 13 31 

60 41 194 14% 

20 11 148 19 

pit 37 8 1 33 17 

10*74 ID 1002 14% 
*235 16 3 241 15 

pC2016 1 14% 

88 2011 MF 45 


Cli'ge I 

Pm 12 Mart* 


a> 

Owi hex 


11 % 11 % 
28% 30 
48 *8 

78% 78% 
71% 72 

% !o 

42% *3% 
25% 25% 
26% 26% 
25 25% 

22% 23 


9% 9«i 
50% 50% 
X% 30% 

£ $ 
18V 18% 
17 17 

13% 14% 
14% 14% 

014% 14% 


On« High Low Stack Oh. YU E 100* High law femOou 

_ u 50 £9% MohO • 64 19 14 5107 33% K% W » *1% 

’ jjl 2V lifud #144 5 3 5 2® »7% 27 ». % * % 

.% rT” m mu ml 


26% W% Muvm 

*li- 26 MuphC 1*0428 B1 

2% ««0 1309 a 


Mb 28 9 2D (9% 19% 19% 

1*0428 HJ1 SJ% 33% 33% f% 

13C9 => ^ »i “>S 


+ u atS 20% MunyO 120 52 8 81 23% 23 53% -* % 

+ * n VkACte 144.13 a 11% 11% 11% *% 

*■ % 17“. TOV MymL J'V n% + % 


+ % IT, 10% MymL 


N-N-N 

27 « NAPCO 806 40 12 »0 S » » +% 

4SS 36 USD 2 40 59 6 4 *»V 40% *0% * % 

» 17 WB SO 1« 21% 21% 11% 

56% 16% 72 3 3 14 221 » ^* « *h 

_L J«v 2n NCNB 112 48 6 W 24% 2* 'Ml 4 % 

-i S; S 3 8033 fl 1MT S4> »% S4%. 

+ % 241= 131, MM n 6 546 M, 14% A 

-% 201, 13 NUnd 2D 15 1ip3 »% Jf* 

* V 3% 1% MVP 70 t% 1% 1*4 + *i 

-1/ 461, 34% NsteCB 248 5 4 9 1412 46% *6 46% ♦ % 

-% 37 21 Nwoo 120 5 H3 S*. ^ 2g +% 

+ % 30% lWj Nashua 71 S? 25? t *1 

-% 37% 23 NatCan 1 3017 33* 33% S 2 S + J* 

-% 22 (4 MCnn (40 2 5 15 *3 « 1S% «% -% 


DerMtg 160559 BO 29% 29 29% +% 12% M &T71 


7218 14 571 39% 39% 39% 

124 46 9 14 27% 27 27% 

168 13.6 ZS 12V 12% 12% 


PISS0 7B 
pries 15 
p!736 16. 
p(F2 75 14 
prft324 15. 
plG313 16 
pS!7S 13 
(90340 16 
PIU342 15 
prL 4 16. 
pK412 15 
pUISGB 16 
pS.72 13. 


10% 5% Gertsco 

46% 20% GnRaa 

29% If Gena 


1 70% 70% 70% +% 20, 161, Gsrpl 168 97 

=800 50), 50% 50% 32% 2* GenPl #102 3 6 

z30 *6% 46% 48% 26 18% GaPac SC 32 

3 20% 2D 20% + % 33% 30% GaPc pfCUl 73 


21% 21 21 -% 27% 

20% 20% 20% -% 30% 

21% 21% 21% 22 


22V Ga?i» pQ 44 15 

25% GaPw pQ 78 14. 

17% Gift. cUSB U 


733 

5 

BV 8) 

21) 

1ft 

■CanGE 

236 18 4 

1291 

13% 

aiz% 

12) -% 

2t9 

57% 

57 57% *1 

3ft 

2S) 

KjnPLI 

27691 5 

4* 

3ft 

3ft 

30% + % 

3 

ft 

6) 6% 

3ft 

15% 

Kar.ln 

12 

38 

2i% 

21% 

21% -% 

225 

44 

4ft 43) -% 

86 

40) 

Kaw 

pi 146 2 7 

5 

5ft 

54 

5* *2 

=20 

11% 

H% H% +% 

2ft 

ift 

KaulQr 

40 3 6 7 

1051 

11% 

11 

11 -% 

37 

7% 

7) 71, * % 

18% 

13 

Kauf 

pfi SO 11 

20 

1ft 

13) 

Ift 

Z7 

22% 

22% 22% -) 

3ft 

25% 

Keitegg 

16853 10 

351 

31% 

31% 

31) +H 

41 

Ift 

16) Iff, * % 

43% 

21? 

Xa«wa 

138 6 

4 

86) 

26% 

26%- 

20 

17% 

17% I7i« + % 

6% 

3 

Kora 


BB 

3 

1ft 

ffV -% 

308 

28% 

27) 2B -) 

35% 

21% 

Kara* 

72 3 1 40 

7 

23% 

23% 

2ft -% 

2S9C 

tfl 

18% » + «l 

24% 

TO) 

KyUdl 

236 11 6 

58 

21 


21 . 

1 

30% 

30% 30% -% 

19 

12% 

KcnGf 

44 32 

29 

1ft 

0% 

UV 

7 

23b 

23) 23) -% 

37% 

27% 

KarrUc 

I ID 35 12 

245 

31% 

31 

31% -% 


+ 1% 30 24% NaflM 220 79U3W2B 27 V ■♦ % 

-% 23% 13% MCdu 1 « 7S 17 IB + 'l 

+ % 23, 14% N4HFG #188 95 5 O W% 3 

-% 33% 27 NalGyp 1.7660 7 «■ 29% 29% 2B% ♦ % 

+2 &} 3% NtHon » 67 3% J JV +% 

_u 37% 23 M 2510 234 26% 28 2BU +% 

18% 12% muen 50 3 6 10 122 13% «3% U% 

* % 3Z 18% NModE 44 21 12 2917 21% 20% 21 * % 

12% 6V NMWS W B% 5 

-% 30% 20% MPrmt 143 11 17 »% 23% 23% *% 

-% 20 11% IGwal 1 17 1945 H* IS* 'J* 

28% 21% KtSun #08 3 710 8 ?5* 

17% 11% NSond 4027 11 1 V*S «% ’*> -% 

-% 30 21% NtePw 272 11 8 « ^ 2*^ * J* 

+ % 14% 8 % NhM. 50 554 17 9 8V 9 +% 

*3% 28% WngB 3401L0 50 E% 32% 32% -% 

27 21% NEl^ pC.78 13 1 SD 5> SIS' , 

+ % 28% 1S% NJRsc 201 90 7 46 »% 22% 22% -% 

22% U% NV9EQ 23213 5 3682 17% 1?% 17% + % 

-% 26% 21 NVS ptA23e 11 20 20% (B0% 20% -% 

+1 18% 14 NYS p>21215 8 w% 14 M -% 

-V 30% 24 NVS pSXJJS 15 1 24% 24% 24% 

-V 21 13% NamB 50 3 4 9 8 1*% 14% 14% + % 


SV 121, NUdCm 

+ % 32 18% NModE 

12% 6% NMneS 

-% 30% 20% NtPraot 

-% 20 11% tGwal 


S 2l% 21% -% 21% 17% G*P*» P252 u 

22% 22% 4 % 24% 21% Gaft. PC75 13 


251, 251, 25% -% 
27 27 27 . 


Gaft, pnao 14 


8 26% 26 26% +% 

23 18 17% 18 + % 

1 17% 17% 17%. 

2 21% 21% 21% 


100 98% 98% 98% -% 32 

=7000 74 74 74 . 30% 


48 31% GercPd 174 43 11 38 40% 35% 40% 4-1% 


*72 3 8 11 42 10% 19% 19% -% 10% 6% GamP 


54 53 10 24 11% 11 11 . 


14% 8 G&fn 

Ddo p(225 B6 1 23% 23% 23%. 25% 18 GrtfHfl 52 28 

D»nS 1.75 9.4 93 1666 18% 18% 18%. 51% 40V GtolB 244 52 

DtaSh pi * 11 36 36% 35% 3BV -% 17% 12 GcasC 

toad 1201.4 14 114 8* 82% 64 *2 13 BV GteWM »3l 

oyal 17 29U 85% 85 85% -% 26 21% C*obM (1350 *6 

Dene* 120 25 21 1918 *7% 48% 47% + % 19% Si, Octog 

DEI 240 62 6 57 u39 38% 36% 4 % 8 2% GUI vrl 

OMnin 23 36 4% 4% 4% 27 11 GtfkF .120 T1 

Dome g .12 668 11% 11% 11% -% 41% 25% Gdneh 156 57 

Dorrfis 2.56 11 7 *10 23% 2ZV 28 -% 11 8% GUch pi57 91 

tknU 6635 17 5 18% IK 18% 4 % 34% 23 Goocyr 1405.4 

DonU 28 14 12 544 19% 19% 19% + % 22% U% GonU 9« 35 

Dent, s 125 13 318 38% 39% 39% -V 42% 22% Goto 58 25 

Dorsey -1203813 561 34 31% 33 -*-1% 50% 36% Grace 28065 

0 tmt 7422 15 3*6 3*% 34 34% -% 66 47 Graogr 12424 

DowQi 180 63 16 3264 28% 27% 28% 4 % 16% 10% GtAlPc 

DowJn *720 16 23 317 44% 44% 44% ■►% 23% 17% Grthn I65e84 

Dmo 50 42 63 12 11% 12 4 % *3% 29% GOM< #140 41 

Dresr .80 4 0 29 5092 20% 19% 20 -% 671, S3% GiNNc pM7585 

DrarH 2 12 5 «% 15% 15% 4 % 27 161, ClWFin 88 50 

Dreys a50al9 8 61 27% 26% 28% -% 18% 8% GVWbp 

duPora 250 62 8 2374 *8 *5 46% 4 % 15% 11% GMP 15*14 

Di*aP 236 95 8 1429 24% 24% 24% 4 % 38 19% Greyti 120 53 

Duka plB7D 13. =100 66% 66% B% 4 % 7% 31, eraser 

DUce p(B20 13 =400 61% 61% 61% -% 20 12 GrowG 40b 27 

Dike pom 12 2 21% 21% 21%. 10% 7% Grata 

Duke PI385 14 20 2S% dZB 28% -% 33 21% Giun #50 35 


6% 

5% 

Aim 

wt 

it 

8% 

6% 

57 

51% 

AGrf 

pfA593e 11 

200 

5ft 

5ft 

71% 

57% 

AGO 

plB5£5e 93 

97 

60 

58% 

47 

33% 

AGn 

p)D264 63 

170 

42 

41% 

.29% 

21% 

AH enl 

ICS 42 11 

13 

26 

26 

17) 

ft 

AHoSI 


92 

10% 

9) 

5£% 

4ft 

AHonu 

264 4 9 13 

ani 

54% 

53) 

48% 

2ft 

AHaso 

1 12 35 11 

1040 

31% 

31% 

71) 

62% 

Arnnc 

n 6 92 7 

M *.f in 

1834 

K% 



5ft 

54) 

Cartel 

n 22c 43 

3 

USB) 

57) 56% 

166 

123% 

CapCn# 

20 1 16 

345 

163% 

161 161% 


30% 

CApHkj 

1*8 45 B 

52 

3ft 

32) 33 

106% 

SO 

CepHd 

pS97e 9* 

295 

106% 

103 lOffj 

'ft 

11% 

Cares, 

5 42 32 8 

41 

13% 

13% 13% 

20% 

1ft 

Caring 

g*0 

76 

u% 

d12) 12) 

3ft 


Gvfcue 

90 3 3 11 

6 

29 

2B% 28% 

60 

*6? 

Carol 

2*0 4011 

1074 

5ft 

Sff. 50% 

•ift 


CwoFi 

36 2.1 8 

44 

17% 

17 17 

25% 

20 

OPw 

25213 6 

»«76 

20V 

20 20 

» 

'ft 

CarP 

0267 13 

4 

Zft 

2ft 2ft 

58% 

*2 

CarTec 

2.10*0 12 

37 

43 

42% «S 

11) 

ft 

Cant# 

s ® 0 13 

40 

ft 

ft ft 

44) 

3ft 

CarsPir 

100 32 12 

bb 

36% 

37% 37% 

32V 

18% 

CarlHw 

102 82 10 

SO 

1ft 

1ft 19% 

28) 

18 

CarWl 

.46 22 9 

24 

2ft 

21% 21% 

11% 

9 

GacNG 

1.12 11. 8 

9 

10% 

10) ift 

1ft 

11) 

CasdOr 

22 

819 

«% 

12 12% 

33) 

24% 

CsttC 

P&L5D 10. 

18 

25 

2*% 34%. 

52% 

35V 

CatrpT 

1 SO 4 0 

1BG3 

37) 


25) 

17% 

Coca 

« 72 4JB 

430 

17% 

dlft 1ft 


10 % 4 

33% 23% 

33% 18% 

25% 9 

20% !S% 

15% 10 

36% 22% 
22% .15% 

44 261, 

55 50% 

21% 14% 

38% 31 

391, 31% 
32 241, 

n% 10 
12 10 

271, 21% 
S9% 53% 

W% 4% 
67% 58% 
33% 28% 

52% 34 

73 60 

30% 21% 
31% 21% 
26 11% 
38% W% 
23% 12% 

27 15% 

24 19 

37% 26 
16% 2 
31% 19% 

35% 22% 

33% 24% 

1S% 9% 

35 16% 

72*4 53% 
54% 44 

26% 15 

29% 15% 

16% 11 % 
16% 10% 

5 1% 

23 17% 

31% Cffl, 
35 11 

26% 15% 

26% 14% 

30% 23 

27% I3%- 


23% 14% Armen 

331, 23% Artnt 

2T% 15 AmoR 

33% 22% ArniWt 
34 30 ArmW 

22 17% AioCp 

S* 18% ArawE 
24% 18% Ann 

30% 21% Aim 

«% 23% Asarao 
33 231, AaWOi 

41 04 ASMO 

43% 36 AswO 
71% 45% AsrSG 

28V 20 Athkjm 

J5% 13% AtCvD 

5?V .19 AiArn 


52% 33 
125=, 36 
30 U% 
47% 29 

44% 23% 
36% 24 

73 52 

a% is% 

29% 22 

50 29% 

35% 19% 

6T% 3% 


251; 15% 

36% 271, 

26% 16% 
27% 20 

Iff, 1% 

32% 4 

36% 23% 

s 

23% 9% 
3*% 2-V 

31% aM, 
7b *% 
59% 38 

44 30 

3*% HP, 
38 zn, 
24% U% 
53% *0% 

86% 881, 

21% 14% 

23 21% 

Sff, 37% 

K\ 6*2 

45% 22% 

25% 18% 


Am Um 350 4% 4% 4% 

ANA# *222 7 8 6 107 2T. 28% 28% 4 % 

APres H74125 6 235 29% 23% 3% -% 

ASLRa SB 10% 10% Iff, 4 % 

ASLFt P&T9 14 149 16% 16 16 -«-% 

A94p 60 68 18 11% 11% 11%. 

AmStd 160 6 4 14 30 25% 25 25% -% 

ASMrt 44 28 10 1*3 16 13% 16 4 % 

AmSior 64209 199 r% 32% 32% 4 % 

ASk pi 551 11 18 51% 51b 51% -% 

AT8T n120 7 012 78*96 177. 16% 17% 4-% 

AT&T pf364 12. . 9057 31% d30% 30% -1% 

AT&T pni* 12 1200 31% 311, 31% -*-% 

MUk 163 52 6 5 3C% Xb 3C% -% 

AWfli pfia 13 zioo 10 10 10 -i 

AWa 5ptt2S 11 zlOO 11% lt% 11% 4 % 

AmHcd 2*0 II 9 99 22 21% 21% -% 

ATtPr 535 96 3* 56 56% 56% -% 

ATrSe 23 4V 4% 4% 4 % 

ATrUn 5 35 B6 6 65% 60% 60% 4 % 

ArmrAi 2613 33% 33% 33% -% 

AmosO #40 8 15 180 50 43% 40~ +1% 

Ames pfi 32 7 6 70 70 70 70 +1% 

Amelelc 80 30 14 116 2e% 26% 26% 4 % 

Andec 14* 66 105 22% 21% 21% -% 

Amteee 7 31 13% 13% 13% 4 % 

AMP ■ 17 1428 33% 32% 32% 

Ampco a 14 13 21% 20% 21% 4 % 

Annp 331121 6 34 16% 16 16 4 %. 

AruSth *128 61 7 5 21 Tl 21.. 

Amsted 60 27 70 31 29% 29% 29%. 

Anacmp 682 ?% 2% 2% 

Analog s 23 23 24% 24% 2*% 

Anchor 148 5 0 5 767 23% 26% 29% -% 

ArCby 13248 10 6 27% 27% 27% + % 

AndrCr .19 73 32 1 10% 10% 1<J% -% 

Angeac 48 25 12 16 19% 19» 19%. 

Anhaw 176 2.7 10 672 SS 64% 64% 

Anhai pO60 7 3 4 49% «% 49% -% 

Aranr 28 17 22 81 18% 16% 16% -% 

Am 9c 6 15% 15% 15% -% 

Airtmy 44b35 7 2 12% «% i2% -% 

Apeche 28 25 11 149 11% 11 11% -% 

ApchP wt 283 2% 2 2% 

ApchP ufinll 174 18% 16% 16% -% 

ApPW p!3 80 14 4 27 27 27 

AppMg 114197 11 233 11% 11% 11% 4 % 

ArehDn KB B 15 767 17% 17% 17% 4 % 

AnzPS 260 15 5 774 17% 17% 17%. 

AnP [4 358 15 SO 2>U, 24% 24% +% 

ArtBst 05o 3 7 446 15% 15% 15% 4 % 

Arina I.Oi 52 14 3238 21% 19% -1% 

AiteRl 55 11-16 11-16 11-16. 

Armada 38 4 11% 11% 11% ■*■% 

Armen 40 26 197 15% 15% 15% -% 

Artnt p!210 8 5 3 24% 24% 24% 4 % 

AmtsR *48 29 7 9 16% 16% 16*, 

AmVWn 120 47 B 151 25% 25% 25% 

ArmW pQ75 1J 3170 30 30 30 . 

AroCp 1 52 13 1 19% 19% 19%. 

ArawE 20 9 15 134 21% 21 21% 4 % 

Arw 2211 11 20 19% 20 4 % 

Arm 112 50 8 20 22% 22% 22% -% 

Asarao 40 1 7 313 23% 33% 23% -% 

AsMOi 160 6 9 8 261 23% <03% 23% -% 
AsnlO pH S0 13 2 35 35 35 . 

AshC pO.96 11 9 35% 36% 36% -% 

AsrDG 220*1 9 1085 54 K3, 53% -fl% 

AMone 160 73729 17 22 21% 2T% 

AtCvEi 2*8 12 6 32 20V 20% 20% 

Atftoi 38 6 7 5242 45% 44% 45% 4-% 

AORc pC80 26 3 107% 106% 107% -M 

ABasCp 60 33 13 15% 15% 16>« -% 

Auyn 32 11 20 57 30% 29% 3% -% 

AutoDl 62 18 17 236 35% 35% 35% 


Asaco *0 17 313 23% 

AaWO* 160 6 9 8 261 23% 

AsMO pWSO U 2 35 

AswO pG 96 11 9 36% 

AxtDG 220*1 9 1085 54 

AMone 160 73729 17 22 

AiCYD 248 13 6 32 201 

Ai»cn 3 6 6 7 5242 45% 

AORc pC60 26 3 107% 

ABkCp 50 33 13 15% 

Ar^ai 32 M 20 57 30% 

AutoDl 62 18 17 £36 351 

AvwCo 120407 340 23% 


AucoCp 120 4 0: 
Avca p*3 20 S3 


45% 3C, Bam 

33 22% toy* 

VT, S% BAS* 
30% 171, Bausei 

31% 14% BuTr 


58 37 10 S 151 
# 52 20 12 33 26 
3 50 1 5 16 1063 33% 

2 91 10 2X6 22% 

B 8 27 

B-B-B 

48 25 10 38 17% 

60) if 3 22 33% 

92 5 1 675 19 

a 14 ig 17 22% 

220 1 % 

pr 1 5 

1 16 37 9 26 31% 

20 916S34821T, 21% 
W 157 13% 

3 94 6 05 X% 

n9£D 44 8 70 22% 

30*7 i» »% 

1 10 24 11 36 *5% 

232 75 J 68 30% 

#18*685 191 27% 

152 42 7 332 36% 

152 9 4 8 4770 16% 

pU SIB 12 1005 41 

pf76le 11. 400 09 

pt2BH 71 14^ 

104 83 8 3 2*1 

246 6 2 4 442 39% 

03e 3 21 25 9% 

40 16 11 237 25% 

80 4 1 12 5 19% 

136 3 9 7 73 34% 

POX 6* 5 37 

48 18 W 15 27 

12 1 211 504 10 

#78 39 11 1025 20% 
*33 S3 1( 2530 15% 


29% 29% 4 % 
60% 60% -% 
HISS, 15% -% 
55% 25% -H 
33 33% -% 

21 % 21 % -% 
27 ZT 


17% 17% 
33 33% 

17% 18 
22% 221, 
1 % 1 % 

5 5 

31% 31% 
2VJ , 
1?i 13% 
31% 31% 
21% 215 

4V *% 

A5% 45% 
30% 3CT, 
27 27 

35% 36% 
151, 16% 
40% 40% 
69 GO 


! 79% 61% 

39% 30% 

j 32% 22% 

20% 16% 
25% 16% 

73 18% 

26% 24% 

26% 21 
17% 13% 

20% 16 
36 29% 


19% 10% 

28% 9% 
10% 7% 

25% 19% 
24% 15% 

30% 17 

28% 18% 
29 19% 

58% 43% 

12 % 8 % 
12 % 2 


53% 36% 

45 37% 

581, 48% 
20 13% 

38% 27% 
34% 23% 

34 23% 

59% 48 
«%. M%. 
*2% 32% 

53V 22% 
155% 88% 
74% 47 

a is 

33 21% 

14% 1^ 

60% 46 
35% 20% 

52% Off, 
33% 21% 

41% 35% 

»% ®% 
33% 24% 

75 SI 
35% 24% 

SS% »% 
19% 16% 

17% 13% 

40% 27% 
99% 78 

44% 32 
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Iff, Iff, 
73% 73% 
38% 38% 
35% 35% 
79% 81% 
23% 23% 
SB 26 
»% 19% 

21 % 21 % 

38 39% 
40% 40% 
14% 14% 

15 15 
15% 15% 
14% 15% 
14% Ml, 

12 12 % 
37 37% 

24% 24% 
14% U%. 
29% 29% 
17% 18% 

16 18% 
22 % 22 % 
21 % 21 % 
. 21 % 21 % 

34 34%. 

§ s 

a a. 

9 B 

37% 37% 
10% 10% 
10% >0% 
W. 13% 
4% 4% 

20 % 20 % 
Iff# 19% 
30% 31% 
48% 48% 

39 SB 

S' 

34% 34% 

28 25% 

rev re% 

15% 16% 
19% 19% 
24% 24% 
4Z% 43 
41% 42 

7% 8% 

a a; 

S K 

rev rev 

3BV 38% 
12 % 12 % 

67% 87% 
42% 43% 

32 32% 

55% 58 . 
dlff, 10% 
25% 2E% 
»* 8% 

16% 16% 
2V 2% 
21% 21% 

10 10 % 
B9% 89% 

a k 

18% 19% 
11% 11% 

28% 2ff, 

20 % 20 % 

8% 8% 

«% 

8B% 68% 
55% 56% 
33% 33% 
43% 43% 
22 % 22 % 
34% X 
12 12% 

2» 5 
21 % 21 % 

31% 31%. 
15% W% 

37% 37% 


3ft 

31% 

N&m 

#083710 

8 

17) 

11) 

NSond 

4027 11 

1 

X 

21) 

NtePw 

272 11 8 

45 

Ift 

ft 

Nto&L 

50 504 

17 

4ft 

2ft 

HEngEJ 

34011.0 

50 

27 

21% 

NEnP 

02.78 13 

1 

Zft 

1ft 

NJRsc 

204 90 7 

46 

22V 

14) 

NYSEG 

232 13 5 

3882 

2ft 

31 

NVS 

0A2S* 11 

20 

1ft 

14 

NYS 

pf3 tS IS 

8 

30V 

24 

NVS 

pfflOJS 15 

1 

21 

13V 

NaweB 

50 3 4 9 

8 

36) 

24) 

NawtBl 

.48 14 23 

65 

1ft 

n 

Newhh 

4 7*e 38 13 

5 

6ft 

36 

Nwan 

1 2.7 25 

554 

9% 


Nwpwk 


363 

>ft 

T? 

MaMP 

214 5 

256 

30% 

22% 

NMUpf 

360 15 

=100 

35 

34 

MaMpf 

4.10 IB 

=480 


-% 122% 11% 


50 42% Noratr pU3le96 

4 % 17% 10% NorUk 08 0 1 

52% 36% NACoel 12.1 1 

39% 28% NAPhf s 11f! 


83 48% Mtopl 7.7215 50 50 50 

21% 17 Nog9i 123 b 13. 48 17% 17 17 

-V 22% 11% NtpoM 06e 4 17 13 15% 13% 13% 4 % 

-% 33% 24% NKOR 3C4E 15 3^ 28% 26% 26% 4 % 

+ % 20% 13% NobiAf .12 8 38 158 15 <5% 15% -% 

+ 2 70% 5C% NorfkSo 330 62 8 464 51% Sl% 51% 4 % 

4 % 35% 29% Notate 1208726 40 31 30% 30% -% 

50 iff. Nor* pt43le 96 110 45 45 45 +% 

4% 17% 10V Nonefc 0808 19 13% 13% 13% 4 % 

52% 36% NACobI 111 7 9 47% 47% 47% 4 % 

39% 28% NAM # 1 31 9 20 32% 3?% 32% 

21% 16 NEurO 199e 11 9 68 18% 18% 18%. 

-% 13% 10% NOfiMUl 1480 4 347 11% 11% 11% +% 

+ 1% 15% 17% NtedPS 15611 7 4411 14% in M +% 

+8 *0% 32 NoSiPw 304 BS 6 11 37 36% 38% -% 

-% 33% 28% NSPw (0 60 12 z330 29 29 29 . 

61% 51 NSPW pee 8013.. =110 53% 53% 53% +1% 

4 % 76% 62% NSPw p«88013 =40 B6% 6S% 55% +3% 

+ % 29% Nor Tel #4012 >710 34 33% 33% 4 % 

SV 3% Nthnal g 4 4 3% 34 

4 % 98% 71 Norap 18019H 129 94 93 SB- 4 % 

-% 52% 34% NwsiAir 8012 11 273 36% 3C% 36% -% 

>% 51% 40% NwCP pM06e 10 2 40, 46% 46% +Uj 

-% S3% 37V Nwtted 266 5 5 204 48 *ff, 48% -% 

-% 25% 14% NwStW 25 17 16% 17 +% 

-1% 32 Norm 262 M 7 37% Sff, 321, -% 


-% 2S1 U% NwStW 25 V 16% 1/ 4% 

-1% 32 Norm 26014 7 37% 321, 32b -% 

4 % 33% 24% Nonas 180 7.0 7 126 26 25% 25% -% 

-% 73% 42% Non £9e6l5 635 44%*4%44% 4 % 

4 % 44% 26 Nucor #06 12 14 304 30 29% 29% 

26% 4% NumS 32 5 4 6 111 6% 5% S, -% 

+ % «% 5ff* KYNX n 6 99 6 ^99 61% 60% 80% -% 

0-0-0 

4 % 10% 3 Oat tod 89 3% 3% 3% 4 % 

4 % 35% 22% OcoPm 250 8 8 29 3310 29% 28% 28% -% 

e% 1174 73% OccfP pQ 80 38 1 93% 93% 83% 4 % 

4% 234 184 OcoP 0350 11 2 21 20% 20%. 

+ ? 20% 16% 0CC*> pC 12 12. 4 18 18 <8 4 % 

-% 22% 17 OccP pc3011 4 ift 7» 19% -% 

llff, 103% OcoP ptlS5014 127 HTV 11K% 107% 

-% 108% 99% oea pH *62 14 20 103% 103% 103% - % 

-% 34% 23 OOECO 117 13 1944 27% 26% 26% -1% 

4% 34% 24% Ooden 10064 11 220 28% 28 26% 


103% W3% -V 

s a 


4% 34% 24% Ogden 10064 11 220 28% 28 28% 

+ % 16 9% ObteEd 184 18 4 2832 10% 10 10 -% 

-% 32% 22% CKd (4390 17 =40 23% 23% 23% -1 

-% 28% 19% OltEd pO5017. 1 21% 21% 21%. 

-V 11 21% OhEO prl92 17. 9 23% 23% 23% 4 % 

-% 15% 10% OnEd pH 8015 13 12% 12 E - % 

4 % 71% 5i% OnEd pfi 1318 zfOO 51% dSi% 51% -1% 

... - - Z220 51 *0 50 -1% 

=90 84% 84% 84% 


-% 86% 50% OhEd pfflfi*17 

94% Bff] OhE pfi0 76 13 


4 % 21% 17% OfetoOE 192 95 7 234820% 20 20% 4% 

4-% 34 25% Oto 132489 326 27% 27% 27% -% 

28% 20% Onwrtc 104 4 5 13 1 23% 23% 23% 4 % 

45% 15% Omncr# 92 5 7 9 30 16% 15V 16% 4 % 

-% 32% 26 OkCOK 256908 88 28% 28% 28% -% 


17% Orarfik 192 91 7 29 30% 20% 20% -% 


4 % 2TV 17% Oranflk 
+ % 13% 5% Orange 

-% 30% 19% OttonC 

-% ' 34% 9% ’ OrdnP 

+ % 27% 19% OufbM 

21% T3% OwTOt 
13% 17 OwrtR 

-% 23% 14 OvStep 


11 778 
78 34 14 16 


11 % 12 % -% 
27% 231, -% 


20 

78 

11) 

11 

11) 

+ ) 

904308 

2DS 

21% 

ft 

21 

+ ) 

£033 W 

21 

Iff, 

1ft 

w* 

+ % 

58 28 9 

28- 

20) 

20V 

20V 


£0338 

611 

1ft 

15 

1ft 

+ % 

130488 

537 

as 

2ft 

26 


168 45 13 

1952 

37% 

36V 

37 

+1 

#40 29 6 

23 

14 

13) 

14 

+v 


P-Q 

46% 18 PHH 08458 370 19% 19% 19% 4 % 

18% 12 PNBMl 150e 11 9 SB 13% 12% 13% 4 % 

38 24% PPG # 144627 1117 27% 27% 27% 4 % 

32% 18% PSA 6030 106 19% 19% »V 


3P, 18% PSA 60 30 

31 151, PSA dpll 9012 

12% 11% PacAS 150 13. 


+ t — —< 'w +'«« • 16 16 16 

* 12% 11% PacAS 150 13. 46 11% 11% 11% 

16% 12% PacGE 172 13.6 <225 13% Iff, 13%. 

A 38 PacLig 318 9 5 7 1012 33% 33 33% 4 % 

’25 20% PidLuo 1305814 72 31% 21% 31% 


13% 5% Ptefles SB 117 28 7% 


\* 20% 14% PaeR# p| 213 8 15% 15 

“J* 37% 11% PacSd *031 8 26 1^ 0%I2%+% 

’ 62% 51% PcTel n540 99 B 1808 54% 54% 54% 

. , 18% II PacTai 40 3517 10 11% 111, 11% -% 

* 2 25% 21 Pacdcp 13210 6 T76 22% 22% 22% 4% 

* * 30% 26% PM pOTS K 12 27% 27% 27%. 

■ J 32% 27% PM pH 07 14 25 28% 28% 28% 4 % 

? 8«% 23% Partite 60 20 10 323 3ft 30% 30% 

A ®*% 3*% P«W«C 100*3 7 3 27% 27% 37% -% 


25 19% PanABk 66 30 B 305 22% 22% 22% 

.. 9% 5 PanAm 799 5% 5 5%. 

V s 8 2% PanA wt 172 2V 2% 2%. 

’ 22% 14% Panddc n2D12 11 201 16% 15% 18% *■% 

40 32 ftnhEC 210 8.7 9 300 34% 33% 34% 4% 


“J 20% 12 Paprcft 

24% 12 Partyn 

39 20% ParhE 

, 13% 8% PancDd 

“J* 37 26% ParttH 

“N 211, 1=0- Pnrhbn 


21% 12% PatePn 

28% 17 Pro 

7% 1% PatPto 

19% 14 PayftftV 

23 12% RbjNP 

33% 15 PayCah 


- amg am 

A O 42V 

A? 5 

46% 35% 


+ 1. 46% 35% PwiCen 1643 46% iff. 46% + % 

-1 l 1 ? PwC !**27*8 113% 113 113% +% 

64% <7% Penney 236 4.7 8 3499 51% 60h 50% -% 

’ J5, P-> '- *4812 7 488 211, 21% 21% 4 % 

PBPL dpn30823124 23% 24 

+ U 21 ^ dpr£0014. 5 20% U20 20% 

+ % US? ^ SS 1 1 * ra2S1t 10 23% 22s 23 +% 

T? 2ft 25% PaPL dpr3 7514 3 23 35% 26 4 % 

I? 8*% 56 PaPL pr 814 250 57 57 57 -J 


22 331 3% 3% 3% 4 % 

76 56 13 29 13% 13% 13% -% 

338 542 13) 13% 13% -% 

1 16 IB 26% 36% 26% -% 

.16 10 324 9% 9 9% +% 

104 3 5 13 STB 29% 29% 29% -1# 

02 3 6 22 SO 14% 14% 14% -% 

* 141 13 197 24% 24 04% 4 % 

175 2% 2% 2%. 

34 19 13 36 17% 17% 17% -% 

60 30 13 )64 15% 15% 15% -% 

1610 13 1274 1«% 16% »% -% 

2023 78 9% 8% 8% -% 

87 1% 1% i% -% 

1643 46% 46% 46% +% 


4 % S* prere 15 zaui tu HI eo 4 V 

46% 32 Permit 2L2Q 6A 9 *50 34% 33% 34% 4 % 

*. W Pwraal 220 68II 1360 32% 32% 32% -% 

+ % £? £• ?*gEn 106115 ISO 9% 9% 9% 4 % 

3*% PeoBoy 38 10 13 106 27 261, 27 4 % 

.L S 3 ®l PepsCb 168 4014 3015 42V 42 42% -V 

A Bh »ft PWS 50 24 17 347 21% aft 21 +% 

-% iS 1 !«, * I9e 12.8 2S7 9) 8% 9% -% 

-% 804 17 13 10 14% 14% Ur# 

A 33J * 38 Pome 14044 14 29 32% 32% 32% -% 

+ V IS 2?S! b - 5026 1290 Ulft re? re? 

+ 1 S' 3SJ< 13 13 28 27) 28 4 % 

+ % 'S 1 I 4 ' E? tRs P7157 11. 21 14) 1*1 14V 

12 ’ft ft Phto* 114a 17 »3 6% SV 6%. 

H fft 3ft 102 40 12 2204 3% 32% 32% -% 


5 20% d20 20% 

10 23% 22) 23 +% 

3 28 25% 26 4 % 

ISO 57 57 57 -1 

zSOO 60 60 80 +% 


iff, mm 

ME pfHB32 16 
MexFd 26*90 


»**•» 3% 118 MV 

MoPSr 120b 77 5 2 15% 

MoPS pr£91 14. 1 19 

ktetX 137 ft 

Modi 220 82 7 2058 26V 

Mattel 31 £% 

ModCp) 39 7V 

Mahasc 32 1.9 7 II W% 

MonkDl 4485 in 

Moran #230 52 8 173S 45 

MnSXJ 244 65 7 64 29 

MonPw 280a 11.7 >118 25% 

MonSt (Ate 12. 27 15V 

MOW 8011 9 40 T% 

MooreC 2 52 10 233 3ft 

MoraM 104 5 0 13 20 2ft 

Marti p(25Q II W 23% 

Magwt 4 6S 8 857 62% 

MarKnd 140 4 9 7 35 291, 

Morses BO 35 7 15 23 

Mam 1.7623 E 74 7ft 


H832 16 =240 50V 

26* 90 52 3 

A319 1* 1 23 

138 10 7 20 13% 

2-2* 65 8 409 34V 

1.74 16 4 3641 10% 

15 0 38 69 20 

19 724 23% 

2.68 11. 8 27 24 

120 2-6 527 4T% 

40 29 15 34 Ift 
340 4A 13 2211 77% 
256 9 9 6 30 28 


51% 51% 
2ft 20% 
(07% 37% 

9 -S^ 

?5 

16% 1ft 
34V 34% 

iff. 


34% 34% 

10% 10% 

23% 23% 

^ s. 

» m 

25% 25% 
M 14% 
1ft 15% 
19 19 

6 % 6 % 
26% 26% 

ft ^ 

7% 7% 

a a 

i ^ 

S T 

7% 7V 
38 38% 

2ft 20V. 
3% 23% 
61 62 
28 28% 
23 23 . 

70 78 


32% 16% PhtoO 

h «% «% Pbeip 

+ . 231, PhterS 

+ 17V 11) PltoQ 

94% as rje 

I? 67 50% M 


937 17% 17 17% 4 % 

pi 5 11. 600 43% d43% 43% -% 

04 20 8 3083 27% 26% 26) +\ 

220 IB S 1153 12% 12% 12%. 

PM40 17. 2100 26) 26% 25) -% 

pfiTS 17. =2010 52 51 Si -1 


51% SI) +) S?* 25 P*87S 17. =2010 52 51 Si -1 

Zft 30% +% 5 P' 1 ' 3317 ‘ 36 8% 8 B +% 

%n. -% & P7128 17 42 7) ft 7%. 

- +% J®* I® 1 * g* pi 1713 17. Z1S0 1« HE HE 

-V “ P* P»1525 17 =20 90 90 90 +1 

+ % g 4 * ® fJJI 01950 17. =320 66% 55 55 -1% 


so 40% me 


5^ S’* P*** 340 40 

A *S. 1! PN,n *40 33 

V* 45% 31% PMPel 24067 

A 25% 15% PhCWH s 40 21 


1775 17 =1(0 46% 46% 48% -) 

132 70 9 35 1ft 1ft 18) 4 % 

340 40 9 1757 8ft 67% 69 +1% 

#40 3 3 8 53 12% 12 12 


-% £r tIt ^4087 7 3479 an 35% 35% t) 

4 % *« 21 7 34 1ft 19 1ft + b 

-% S* T* 5!^ a 10 a 127 29% 29% 29% + v 

H 208 70 6 12 2ft 28% 26V. 

-% li 2E? 10 30 17% T7% 17% 4 % 

A #140 36 10 1657 37) 31% 37%. 

;% S* 104 40 15 814 27 % 27 ) 87 % -) 

H ^ - 18 a 8 48 1 22 % 22 % 22 % -% 

-i. *% =®2 104 3 014 206 34 % 34 % 34 % -% 

+ % ” 02-12X1 7 88 68 % 68 +1 

If}* 1 ft P*»» S 5 B 11 % 11 % 11 % -% 

-% Eli! I ? 1 S *? 86 « 510 ? * 10 1 *% 15 +% 

4 \ if P*?" 161014 10 1 ft 16 % 16 % * % 

_i/ « ft 22 ** 7 564 12 101 = 11 % *ft 

A ^ affi SOM 10 217 27 26 % 26 % 4 % 

-V* f£* Sf 8031 34 10 1 ft Iff. 19 % 

-V S* 2? E?*" 8 137 16 227 27% 27% 07% -% 

-V 25 E™?* 40 2 « 20 19% Iff# 19% 4 % 

A 3ft 1ft PopTd 80 50 9 348 15 1ft 15) -% 

’ S 2f» £21 AO 27 51 IS W< lT 

-% !S? S £?* 182 13 a 65 14% 14% uv 

-% «? £2- P' 115013 82 82 SS +1 

+\ 0650 IS 2 17% 17% 17% -V 

+ v 2S* 22* Pf* *0 15. 17 29% 28% 28% 4 % 

-% E*! 3 P“3213 « SI SI 28) -v 

A ^ 14854 13 94 37V 27 27% 4 % 

-V 'ft 134 96 7 RK 2ft 2ft 20% 


-% 25* P“321S « 2ft 2ft 29) -V 

A ^ 148 54 13 64 27V 2T Z7% +% 

-V 'ft 134 90 7 W6 2ft 2ft 2ft 

4 % S S** 912.44 4.1 2 53% GS SB -1% 

♦ V S- V PM04 13. =100 32% 32 32 -% 

S* L. 18 87 11 1ft 1ft 4 % 


18 87 11 1ft 10% 4 % 

*5 soiew a 3i% ai% ai% +% 

S' SS? 1 ' 30 11) 11) 

♦'la » 81 -80 67 6 11 2ft 29% 2ft +% 

1 a n% PrtnwC 19 760 13% 13% m -V 


Continued on Page 27 


->Sfa' 












27 


l^antiaTTunes Monday July 2 1984 


AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


Closing prices June 29 


„U«** . 
ttgh bw. 

Sk § 
s% a 

S' £ 

S.& 

st't 

5 5 

to 4 

4T W, 


H% 8ft 
Wft SV, 
25% «%. 

2% ■ y ■:: 

■Eft «%.. 

* 5. 3* 
26%' 12 - 

* 7ft -4V 

9 a 

ft A 

2 ? -a* 
•_ «■ 

i:'a 

23ft 10 

«ft aft 

5 a 

* 3P 

K% 10ft 
«. «ft 
W» 

ttft 8ft 
T8-. 8ft 
4 ft 

4 5 

a 

ft* a 

25ft 17ft 


S% -.3. BAT 

3%. g£» 

A 3ft BRT 
8% 3ft BSN 
» ift BIX 

3, ?ft Wgv 

a 4 bajm 
M 2Tft BmFd 
tV aft EMr 
lift 6ft BflkBU 
7ft 3ft Banco 
6ft 3ft BamEn 
Kft 3ft BbwI 
7ft *1, BuyRG 
i5ft 6ft Bern) 

9 l * SSf 

21% 18% fieUBi 

S Zft Beam 
22ft BrtfStdA 

SBft 22 ft ansae 

35ft » BargBr 
5% 4ft BwhCp 
25ft 12 BfcCp 
Mft Bft «flV 
W, -ft Bftrta 
ZB, 19ft BMW 
Wft Uft B*aR8 
iSft uft bora 
4ft 1ft BtockE 
Uft Uft Bkutf 
19ft Sft Bow* 
33ft 17ft Botef» 
Mft 17ft BowW 
Mft 12 Bowno 
28 ft 5ft BnM 

33ft 22ft Bma 
36ft 15ft Bnui 
34ft 22ft BmfA 
37ft 23ft BmFB 
Eft 2ft BueUn 
Sft 3ft Buckn 
B Uft BuM 


• • K-Sk 

"feW'l lOQtWgh 

4 2 

■ a , a UB 10 

34 3ft 
» 1% 
DM* 78 ur 8i 
U 3ft 

8*4513 « r& 

a . 11 119 Uft 

37 6ft 

... UD 8 11 £63 A 
-*1313 1S3 19 
12 43 4 

7 50 «L 

ifr.lB.15 2 M 

:..»j « n -is% 

31 7ft 
B 33 4ft 

1 :jte£ie « as, 
1.4 7 Mft 

■ 4r«ft3 7 Sft* 
•BB'3 18 ft uu 
130 tt. 

73 72 5 

- is 1812 13S lift 
M .9 15 31 14 

.1S3JD9 13 S 

W ' a 61 ft 

52329 36 ft 

4 *11 10 45 Uft 
29 2 Bft 
£81226 6 23 

12 7ft 
» 3ft 

86203 549 2 

9 1 4ft 

21132* 2 8ft 
7267 12 3 10ft 
n . 11 249 uuft 

W 288 3ft 

4 SB) * MO 11 
T12TU15 73 in 
26 7ft 
9 5 Uft 
£0129 43 lift 

S 12 ffi 

8.161A 148 W. 

V II «ft 

la \ 

pneo*. a in 

97 

'20 1.111 240 17ft 
05* 7 <7 31 7ft 
1 3015 8 a» 
820 42 5 2 17ft 


B-B-B 

0O 6 5 

.IS 6 IB 75 
12 1 
a as 

4 

- .40a 53 30 1 
wt 32 

206*97 8 

9 1 

4064 M 
.12 30 16 2* 
W 

20 2 0 a 11 
26 5 
36 
41 

a 

* 3 15. . » 

’ tt 
405 13 9 
AO 3 13 TO 
321415 S3 
49196 • 

80 2511 * 
AO* 4 .112 26 

• IS 38 7 10 

148 11 10 
IS 
10- 
m 

136257 32 

A412S7 4S5 

0*2 » 22 
.IS 9 19 

442210 263 
UB 

0150 2 

* 4 
88398 7 

8933 9 270 

7 

05013 6 

802.17 6 


a* 

Dos? ftw. 
low tottOote 

A 2 -ft 
Bft U + ft 
Sft Bft. 

1 % 1% 

«* & +Ji 
2ft 2% Aft 
12ft Uft. 

6? Gft* -ft* 

ft ft +% 

Uft 19 + ft 


43ft 44 +% 

O* Bft +ft 
7ft 7ft. 
to 4ft +ft 
Bft Bft -ft 
Mft Uft. 

8 B + ft 
Mft Uft + ft 
1 1ft. 

«ft ■» *ft 

in* uft. 

?• 5 

%% :* 
6ft 5ft- 
16ft iff, -ft 
14ft Uft. 

Bft Bft -ft 
22ft 23 +ft 
7ft 7V 

f ? 

ft ft -ft* 

W% llfi, +% 
w, aft -ft 
3ft 3ft -ft 
10ft 11 4ft 

ttft m *■ft 

7ft 7ft -ft 
Wft 10ft. 
lift lift. 

as. 

8ft 8ft -ft 

\\va 

- 11 

TTft 17ft + V 

33ft 33ft -ft 
17ft 17ft -ft 


12 Man* P/ Sts 

H+ Uw Sloe* Bn. U E lOfeKgh 


215-16 215- 


ift ift 

?ft ^ 


6ft 6ft 
Aft 4 

3ft Sft 
10 10 


Sft Sft 
3ft 2ft 
20 * 

« Sft 

46 45ft 

51 ** 

2>i 22ft 

la, 24 

9ft Aft 

20ft 20ft 
Uft dM 
Uft Uft 

a. a 

at a 

17ft 17ft 

a -j* 

22ft 22ft 
18ft 18ft 
3«ft Mft 
26ft a 

& aft 


a « 

7ft -ft 

6ft. 

21ft -ft 
6 . 

6>4 +ft 

4 . 

3% +ft 
« +ft 
5ft +ft 
6ft -ft 
Sft +ft 

aft. 

20. 

« +ft 
46 . 

« +ft 

Sft 

5ft 

aft +ft 

9ft +ft 
s. 

20ft- 

Uft -ft 
Uft. 

ift 

Mft +ft 
Uft +ft 

ax 

£-* 

2*| “ft 

*ft -ft 
aft -ft 

*ft +% 

2ft. 


39ft 16ft 
18ft Wft 
«♦ <ft 
29ft 14ft 
27 lift 
7ft 2ft 
rift U 
£6 m 

Wft 7ft 
13ft W 
Bft 2ft 

a s* 
a* a 
»» 
? f 

2ft 1ft 
2Bft 21 
Mft lift 
lift 7 
«i 2ft 
W 12ft 
30ft 17ft 

a a 

16 lift 
26ft 13% 
Wft Wft 
aft tTft 
SIft 20ft 
Sft 6ft 
Wft 5 
Wft 6ft 
17ft lift 
17ft Wft 
12ft 1ft 
15ft Wft 
11 7ft 

3. fr. 

Wft Sft 
22 lift 
10ft B 
30 17ft 
Sft 5 
aft wft 
izft 7ft 
Sft 4ft 
lift 7 

% 3 

38ft 12ft 
Mft 7ft 
17ft 5ft 
5ft 1ft 
35ft 23ft 
30 16 

25 * 

36ft 21ft 

%, 3ft 

Sr §* 

34ft 18 
27ft 18 
15 2 


4ft 2ft 
8ft Bft • 
Wft 6 
32ft 25 
aft wft 
12ft 7ft 
lift 4ft 


16ft 4ft 

Sl 2l 

BZft 43ft 
Bft 4ft 
7ft 4ft 

22ft Oft 
Wft Sft 
U 7ft 
6ft Sft 

S 

47ft 30 
11 4 

1 1-16 
27ft 22 
2Z4 Wft 
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8 Ml, Mft Mft -% 0 3ft 

1 ISft 15ft 19% -% Wft ’Ift 

48 16 15% 16 . 14% 9 

tSOO 34% 33% 34% 42% ■>% to 

110 38 30 36 . ^ Sj. 


40 1 2 21 274 
,50299 2 

23 3 
27 IB 
40b 3.7 14 9 


33% 34 4 % 16% i®2 &ercn 

21 21 -% 9% 5% Srtoo 

3 3 . 27% 16% SAesA 

S S . 12% 5 Stvrcsl 

10V 10V 4 % 31% 11 SmtnA 

3SU sal -% *% 10% Smue 


22 

Wei 12 


.16b 15 12 
30c 2 a 10 
*2925 
* 14 W 
11 

aide S 4 
nlOe 9 4 


2 12% 
30 2 

28 Wft 

M 4% 


fftnlr 

1*59 7 

6 

20ft 

* 

-■ 

SOft. 

“ft 

Oft 

Snyder 

2 M 

pECp 

£61 1G 8 

58 

1% 

1ft 

1%. 

"% 

5% 

SoVBWi 


Ponrt 

*15 13 

121 

13ft 

Wft 

13% +ft 

9% 

7ft 

SCEd 

0102 13. 

Pwnc 

X 33 8 

7 

£<ft 

24 

24 -ft 

B% 

7% 

SCEd 

0108 O 

Pent* 

it 

12 

lift 

11 

lift + ft 

30ft 

33 

SCEd 

0*08 12 

Psttew 

1.401 a 

241 

Aft 

4ft 

4ft + ft 

13% 

Wft 

SCEd 

014513. 

Pel* 

wt 

X 

V 

% 

ft. 

32ft 

27 

SCEd 

01 3045 

Pal* 

01X 20 

3 

Sft 

8ft 

Bft. 

181] 

W% 

Sprtorn 


PnL* 

pt£28 21. 

34 

1B% 

Wft 

Wft 

11% 

8ft 

Spm 

0 1 11 

PtaLe 

P&33 21 

16 

16ft 

18 

K> -ft 

29% 

Wft 

Spctro 

* 14 .7 

MAP 

,44a 21. 4 

a? 

Zft 

2% 

2ft “ft 

Sft 

3ft 

SecdOP 



PWPtf 27 19 

PMrl Ml 17 

PKnSr 9 15 

POWUs 5210 1 

Pczsfn t» 7 10 162 

PierO g * 6 

Ptmrtn 33 

PlyGm * 12 13 1 

PlyRA 10 

PneuSc 1*36 13 22 
Papacv 68 ISO 

PcrtSy, IX 12 

PorCp *1 16 X 

Fosa? s 14 is 

PDimT AS 37 
Preffi. ,5246 7 16 

PrmRd £0 42 21 14 

PlwA 22 

PrenH, 1£4 43 11 66 

PrwR 872 IQ 4 3 

PtsmJ 25 21 

PipCT 2.79* 78 10 17 

Pgi p(C2£415. 1 

Pgc pE4£816 17 

Pgi pU2£415. 5 

PwmQ 1 

toebg * * 5 


7% 7ft. 
4% 4%. 

§ i 

ii»k"% 

014% 14% 
1% 1ft 
17% 17% 
3ft 3% 
27 27% 

5ft 6ft 
9ft 5% 
es% 63% 
12 % 12 % 
is ISft 
16% 19 
7ft 7ft 
13-W % 
42% 43 
7 7 

5% 5% 
35ft 35ft 
15% 15% 

a a 

8% Sft. 
10% 10ft 


W 12ft REDM 


R-R-R 

a i in 


15 9% Spann 

4 2ft SffO 
-L 11% 5% SlHsv 
26ft Uft SlPrd 
4 % 13ft 9% SBnd 
- ft 20% 20% Sm 
-ft 17% 13% SRpan 

4 % 5% to 
_ft Iff, 4ft SS1E« 
27ft Eft Sterfifl 
+ ft 18% 15ft SH>£q 
4 ft 7ft 2% SnutW 
4. l! 11% 5% SwnrtE 

14% 5% Su<v 

4 ft 10ft 5% Sun** 
+ ft 7ft 2 SupCre 
4 ft 17% 8 Sum 

41-16 14% w% SupiSr 
4 lj 5ft 3% Summ* 
-I, 36 19ft Smith 

4ft 9% 6ft Synahy 
-% 13ft 9% SysiEn 
-ft 

-ft* 17 8 TB*r 

11% 5% TEC 

4ft 41^ lift TE 
124 10ft HI 


n 08 1 7 58 
* 80485 
12 

pf2S12 
£3 43 9 
IB 
7 
25 

16810 14 


1511 17. 6 
£2 28 9 
16 

f* 4 7 7 
£8143 
.10 £ X 


10 13ft 

4 12% 

a 2 % 

7 Iff, 

a 12 ft 

5 6% 
10 21 % 

1 5% 

300 11% 

195 11 

2 14ft 
34 6ft 

11 e 

1 Sft 
2200 34ft 
15 11 

1 23% 
377 uft 

8 8% 

45 21 

2 4V 

46 13% 

* 3% 

28 5 

*18 Wft 
10 11 


34 8% 

2 16ft 


10 8% 
34 lift 
» 4ft 

270 25% 

27 7% 

1 12 


17 17 17 

12 12 12 
7 7 7 

27% 27ft 27% 
12% 12fc 12ft 
2 2 2 
Wft Wft Wft 
4J, 4ft 4ft 

a w. 3% 

3V 3% 
4% 4ft 4ft 
13ft 13ft 13ft 
12% WV Wft 
2% 2ft 2ft 
10ft Iff, 10% 
12ft 12ft Wft 
6% GV 6% 
21V 2ift ffft 
5ft Sft 5ft 
11% 11 II 

11 10ft 10% 
14ft 14ft 141,. 
6ft 6 5 

8 8 9 

Sft Bft O, 
34ft 34ft 34ft. 
11 10% Kfi 

23% 28% 28% 
Mft 13% M 
8% B% 8% 
?i * at, 
4% 4% 4% 

13% 13 13V 


3ft 3ft 
64% 4% 
16ft IBft 
10 % 11 
31 21 

r* p 

9ft 9ft 
Bft 8% 
16ft 18ft 

§ £ 
B B . 
7% 7% 

to 2ft 
B% B%. 
lift lift 
4ft 4% 
Wft 25% 
7ft 7% 
12 12 


+ ft l 40ft 11% 
’ 1 24 Iff, 


T-T-T 

£11 S3 28 IE 9% Sft 9% 4ft 

30 5 10ft Iff, 10V 

12 1215 15ft 14% IS 4% 

a 19. 11 15 10% 10ft 10% 


in a i9. ii is io% ii 

Continued on Page 28 


EXCHANGE 


12 Mart - - JV,SU- 

II* laa SUd C lOfcKrf 

Continued from Page 26 

25ft « Part 12 X W MBS 20% 

60% Wft. PradQ . KAO4610 W71 S2% 
18ft Bft TUMI 26 32 18 41 9 

36% K% Prohr 1A04211 30 33% 

19 Wft PtoCd 192 n. 9 1778 17ft 

Wft Wft PSCd (82 T018. W Wft 

27ft 7% PShd 1 W.2 882 8% 

77ft 40ft FSh . P»44 W. *170 .50% 

70% Mft PSh 0186219. *50 « 

88 52 PSta pISflOIA rW 52 

18% Sft PSiAIH S3| 1 426 4% 


O0« 

Ora Pare. 
In- toodOm* 


l, 3ft PSfHH £31 

6 PSNN 

ft 6ft paw piB70» 

ft Bft PNM. pici«| 

% 7 PNH p«X9V 

7 PNH pEBffl 


7 PNH pE*) ® "V 

5% PNH PF.84 2 10% 

7ft PNH pM98| ■ 30 lift 

20ft P9MM 28* W « IW *1% 

20ft PSvEQ 2.72 W. 6‘ 1265 Sift 

£1 PSEQ pBJOS M. zlSO 35 

w pseg pair 14 15ft 

A PSEG 088014. zWOO 48ft 

«% PSEG pO«3M. 2 17 

53ft PSEG 0770 U -• «W.6* 

55 PSEG pITBOU. *S0 55 

Bft. PSEG 094215. £10 Oft 

3ft Pit** 3U 3% 

Porto .1916 7 173 10% 

Gi, PfiCam 8 18 M, 

9% PubmP 176 17.5 34B 

II PirtHm .12107 360 Wft 

30 AMU 124 39 9 23 82 

6ft Pyro t SG 7% 

4Z% OuakO 230 S410 2M 6<ft 

tt% OuWSO »4ST0 158 )6ft 

71, Qml 18 81 Wft 

■14 OkfW £0* 1.1 13 204 IBft 

R—R—R 

W% (Bhd .WT515 ITS Ite 

SS% RCA 10133 M 896 32% 

92 RCA 0 4 5J' 7 78 

25ft RCA 0212 BO M 26% 

29ft RCA 0365 W 604 30ft 

7ft RLC * *24 14 9 8% 

3% RPC n » S 

21% RXrPur *3011 510 30ft 

6V R«wi M 1254 to 

17ft M*o 84 47 8 11 W% 

6% RangrO 9 3» 6% 

51 Rayon A4 £ 10 MS 54% 

8% ftayn* W Jiff, 

A BayWn 1403711 £81 3», 

10ft- RHdBl «56 2fl 968 lift 

tO RdBat 02W 10 1 *% 

Sft WtfW 1* 11 .9 7 11% 

9% RacaEq W 35 lift 

8 Rodm JO 3312 192 Bft 


3ft PUMA 
7ft Porto 
51, PfiCem 


7 78 

SO 26% 
604 30ft 
9 8% 

6 a. 

1254 71, 

11 T3% 

327 6% 
W 54% 
101 HI 5ft 
*581 38ft 
968 lift 

1 20% 

7 11% 
X lift 
192 9ft 
25 

46 25% 

295 3% 
G* 1% 

8 39ft 

8 £2 
11 Zlft 
475 22% 
71 27% 

62 16% 
MB 29% 
KB Wft 
2482 30% 

2 21ft 

31 15% 
1335 57ft 
S 47% 

1 10S 

683 38% 

a 26 % 

158 25 
•91 «% 
132 21ft 
» 30ft 
53 «ft 
873 13 % 

*182 Uft 

19 a 

2280 27ft 

a 54 

a 34 ft 

33 15ft 
W Uft 
6* 18% 

32 8% 
Wt 38% 
267 3ft 

34 Uft 
182 31% 
lift 10% 
256 n30% 
W54 48ft 

a a 
Iffl ffft 
w Wft 
719 19% 
IS 44 

* Wft 
7 tt 


s-s-s 

-. *ioa ti«5 bft 
. 2 50 11 374 33ft 
128 50 9 O Sft 
72 2 6 21 7 Mft 

04 a . a a w% 
2J6a M » 20ft 
•J*U» 4W 15% 
8 2ft 
M fr 2ft 


60 2.1 8 
1.80 50 6 
0C3O1& 
6022 
16*936 
£2 1.9128 
£82812 
2 

1N47 O 

.70 3210 

<l»fl 

9*599 

0**87 

■**1 99 
14856 W 
1307227 
■190 38 6 
* 41 20 W 
a 133 8 
16038 W 
88 49 6 
£0415 4 
238888 
1378 
1A309 
8 

" a 

. £9037106 

Mt 

1 ... a 

64.46 S 
,t« 34 15 
09 755*80 
104 2£a 
2*40 4 
I J2Z2*5 

.it U 
I . *AO 6 

.- 153 6 

108b 25 8 
- - 8 80 44 B 


1R 20ft +ft 
31% Mft +ft 

§“2 Si +% 

17ft TTft + ft 
16% Wft -ft 

I «v 

50V 60% +% 

« e -ift 
a a -ft 

4ft 4%. 

? ? -ft 

9 9 -ft 

Wft 12%. 
lift lift -ft 
Wft "V ' 
10% W% '►ft 
Wft Wft “ft 
21ft 21%. 

21ft 21ft +ft 

35 a -1 

15% 15ft -% 
o*7% eft +ft 

17 17. 

si - a -+ft 
55 a -% 

65ft 66ft -% 
3% 3% +% 

W 10 +ft 
8ft 8ft. 

W Wft +% 

S Wft +ft 
31% -ft 
7ft 7% 

63% « +1% 

W% 16V 
Iff, Wft +% 
17% Wft 4-1 


Wft «v 

31% 31% -ft 
TSft 75ft -1 
2®, 26% -% 
X SOft + ft 
8% 8% 

S, +ft 

wi. 1 ?% + ft 
06ft 5% 

B4 5* -% 

Uft Wft +% 
37% 38% t% 
lift lift -% 
*% 20% +ft 
11% 11% + % 
lift lift +ft 

S \ - 

% ? ^ 

1% 1% 

28ft 29% +ft 
32 32 

Z11, Zlft -ft 
22 ft 22 % + ft 
SBft 26ft -% 
16ft Wft * ft 
39 29% + ft 

13ft Wft + ft 
38% 38% + ft 
2 lft 21 ft 
16% W%. 

56% 57 . 

47%. 

109 1A3 —% 

* 26% 

28% aft 
24% a +% 
41% e \\ 
20 ft 2 B% -% 
300, *ft 4ft 
42 42 -It 

t3ft 13% +ft 

aa-* 

3*ft 34ft - ft 
15ft 15ft -ft 

Uft UV 
19 19ft. 

• 8 
38% 39ft. 

5 3ft +ft 

ii - v 

Sift 31% 4-ft 
W%-ft 
39% 36%. 

47% 

Sft 37% -ft 
ff 17 -ft 

a a. 

« « - 1 , 

43ft 43% 

W 13ft ♦ ft 

12 W. 


soft 20 % -ft 
a ss*, + % 
a aft + ft 
36ft 26ft 
Wft Wft + ft 
soft 20 ft -ft 
15 » +ft 

7ft 7ft -ft 
2ft Sft “ft * 


fZMort 
141 In 
*8ft 29 
28% 21%. 
«. Mft 
W 1% 
10ft 9 
44% 25ft 
Wft 9% 

28 % art, 
a% 49 % 

32 17% 

«% «% 
81 35% 

27 20% 

28% 24% 

Wft 12% 
Wft Wft 
Wft 13% 
lift 9% 
Bft 3ft 
48 33ft 

«ift 43 % 
22 % 7% 

33% 1», 

W% 5% 
a 38% 
3*% 23% 
Wft 13 
304 21% 

23% Wft 
15% 12% 
15ft W 
«% Uft 

4 Z% 
*0 29% 

23ft 12ft 
25% 18% 


2»ft 

0»% 

55% a 
48ft 32% 
22% Wft 
50 SOft 
34ft 15V 

23 Wt 
,61ft 37% 

133ft 17% 
139% Wft 
129ft 21% 

10 4% 

20% tt% 
Wft 12% 
39% 24ft 
59% 49 

a a 
28% 12% 
26% Wft 
76% 50 

44ft 30% 
34% 26ft 
39ft 29ft 
17% 13 

a 23% 
32V 26% 
3% W 
20ft 17% 
a 19ft 
26 % ta% 
45 a 

27% 22 

IS 8% 
*5V 3*% 
17% 14% 

S 4 St 

26% 22 

a a 

ttft a? 
35% 19 

30 «ft 
ffift 12% 

? t 

a 

24 W 
3?l, W 
a 35% 
41ft 31% 
41ft 30% 
55ft 3?ft 

31 «ft 

27ft 17ft 
2 Wft 
40% 31ft 
59% 46% 

*k « 
20% 9% 

17 II 
29ft 20% 
Mft 9% 
31% 1*i 
6ft 3% 
Sift Mft 
12% 9 
MSB 1«fi 
29ft 3ft 
X WV 
a 25% 
Wft 32ft 
« :*ft 
Eft 32% 
22ft Sft 

St | 

11 % to 


ft 

DM. nt E 

r 40 12 19 
1£0 8£7 
.44 l£ 12 
1X948 
1.16 13. 

1.12 29 21 
.40 4.0 67 
.11 £ 16 
8£7*7| 

2.10 12 6 
£3*94 
, 4410* 
1A* S6 13 
n 1 44 S 
1X49 14 
Xl4a 
IX IQ 6 
13*8 4 
*128 13. 

1X4311 
19*2312 
.12 1 4 16 
.6B26 11 
1.18119 6 
1X35 9 
1.12 40 10 
a 38 11 
1KK4 9 
n.42 19 

aw 17 . 
cz .10 ia 


£0 24 9 
9 

, Mi a 

X 33 8 
£2 II 22 
176SS8 

rt*s* is 

2.44 S£ 9 
£9175 
£0*3411 
£013 IS 
72*57 
8X426 

2 55 TO 
.70 39 6 

sfie 74 
7627 12 
n 4 
X 36 11 
154 11 7 
9*35 12 
84.12 83 
W, 3 * 
435013. 

48 38 17 
98 80 
2X49 9 
96 2 6 11 
X 30 13 
1X47 6 
10*7 15 
1*4512 
310 11 
H2.40 O. 

ax 11 7 
rcxia 
£44 11 6 
50b 1.1 tO 
1X487 
1781*25 
408 11. 6 
IX l£ 5 
£48 95 6 
89 7 
ax 11 . 

15* 9610 
9234 B 
X 6 12 
tfr 224 
1 13 9 13 
1 44 75 7 

1* 10 9 
rfiXlOG 
52 SS 12 
1.74 94 7 
8 483212 
40 

19252 9 
IS 42 9 
IW 56 W 
14431 U 
9018 44 
S X 27 11 
, 10 
240 9B 7 

3 53 8 
2X59 7 

X 37 7 
■50416 
8133 10 
120* U 
144 81 
128 3 4 
76 48 10 
.72 72 11 
n 

116 43 12 
1* 58 14 
1X5127 
1X489 
60 2 0 
1 239 


Si 

100, High 

U4 33% 
5M 23V 
46 29V 

5 17 

X Bft 
ISOS 38% 
2 10 
X 24% 
134 S 
1* IBft 
235 9 
353 43 

* 21ft 
4066 * 

3 27ft 
7 Mft 

« ISft 

3 16 

4 W 

7 5ft 
13* 30 
313* 46ft 
1179 9 
MS 26ft 

18 7ft 

197 52% 
X 27% 
*1 13% 

27 24 

19 22% 

2 12ft 

* 12% 
2X6 18% 
71 3V 
488 33% 
21 17ft 
21 22 

8 24% 

2193 *6 
2589 32 
45 99V 

110 42% 
161 33% 
IS 19 
26< 39ft 
WO Wft 
X 12 
WS 57% 
3* 17% 

1 19 
132 28ft 
*5 Sft 

5 16% 
X 13% 
53S 26% 

3 27% 

9 12% 

43* 16 

11X 57ft 
13 38ft 
105 30% 

IX 33ft 

442 IS 
*12 26ft 
42 »% 

* 18ft 

119 16 

2 20% 
IS 22ft 

6 44ft 
201 22ft 
5 to 
1310 37% 
2825 15% 
2 20 26% 
S X 

I 22ft 

45 25 

2972 27% 
W5 U 
<* 7ft 
9*1 21% 

208 19ft 
488 18ft 
St 1T% 
1782 56% 
112 20% 
IS 16% 

3 W £ 
3271 37% 

4 35% 
ECS 33% 
109 <6% 

X 21% 

<5 20% 

57 17% 

4X1 35% 
*375 57% 

2812 44% 

X 11% 
399 12% 
13« 22 
X 9 
X 17% 
21 3ft 

II 15% 

* 10% 

SOOU1-3Z56 
807 27% 
*57 20% 
113 33 
K 33% 
25 31 

X <3 
377 9% 

1145 u40% 

X 15ft 
« 71; 


In Odm Ora 

33% 33ft 
23 23% -ft 

29% 2S% + % 
16% 17 + % 

9 9ft 

37% a + ft 

10 10 . 

24% 24% -ft 
51ft 51ft 

18 18ft ♦ % 

3% "ft 

21ft Zlft +% 
22 % 22 % +% 
£7 27% +% 

14% 14ft +% 
15% 15% -% 

16 19 -ft 
10 W -% 
5% 5%. 

38ft 3B% +ft 
e 45% -ft 
8ft 8% -% 

26% 26% -% 
7% 7% 

® + ft 

27ft 27%. 

13% W% + ft 

aa*' 

12ft 12ft -ft 
.12ft 12% + % 

17% 17% -ft 
3% 3% +% 

32% 33ft +1 

17 17ft +% 
ZIV 22 

a a -V 

99% +1% 
41% 42%. 

33% 33% +% 
17% 17% -% 
38% 39ft + ft 
15% 16 . 

11% tt +% 

sn, »% "ft 

17ft 17% +% 

19 19 -ft 

* 05ft + ft 
5% 6 + % 

16% 16V + % 

Wft WV 

2®. 26% +% 

ss n 

27 zr%. 

& T A 

30% 30% + ft 
30 a -% 

a a a 

aft 26% + % 

18% 18ft +% 
17% 18 . 

20 % 20 % -% 
22 % 22 % +% 
44 44% +ft 

22% 22% -ft 

9 9 
36% 38% 

Mft 15 + % 

25% » -ft 
=6% »%- 
22% 22ft -ft 
24% X + % 
23 27% +% 
13% 13% -% 
7% 7% +% 

20% 21 +% 
disk 15% -ft 
16% Wft +% 
11 % 11 % 

55ft 55% -% 
20 % 20 % + % 
iBft 19ft -ft 

a a 

a a *\ 

33 33 -ft 

<6ft *6% 

20% 21 +%- 
19% 19V +ft 
17% 17V 
3*% 35% * ft 
58ft 56% *% 
«% *3% +ft 
10% «r, -ft 
11% 12ft +% 
21% 21% -ft 

A 9v 

3% 3ft 
15% 15% -% 

10 W -ft 
i-32+>ia 
26% 27 

20% 20% 

32ft 22ft -% 
33% 33% +% 

30% 30% -ft 
42% 43 + V 

9% 9% 

39% 40% ♦% 
15ft 15% -ft 
71, 7ft -ft 


12 Hart P/ 5U On Aw. 

KqV Ln Slack DM. TO. E IMhHigh In QuOttOou 


9% 4% 

29ft 21% 

33 24% 
20% 9% 
53ft 40% 
522 05ft 

52 38% 

17% 10% 

Iff, B% 

37 23ft 
43% 32% 
ai, a 

27% 19% 

29ft 16% 
45ft 28ft 
61ft 37% 
38% 25% 

27 22 

17% 10 

40% 17 

82 58% 

15% Eft 
BSft 45% 
M% 9V 
1S% 13 

53 48% 
SZj 25 
JDft 11% 
86% 53ft 
4% to 
255% 147% 
M 14 

32ft W% 

37% 25% 

44% 37% 

96% 87ft 
39% 23% 

g £ 

*8% 3Tft 
*6% 34% 

48% 87% 
351, 26% 
X 9 
43% 28ft 
Mff, m 

P fk 

27% * 

39ft 28% 
27% 20% 

£ | 
S% 5>i 
22% 13% 

21% W% 

26ft 12% 

Mft ”ft 
3Qk aw, 
in, *% 
SCft 36% 

107ft X 
22 % 12 
44 28% 

67% 52 

*1% 29ft 
29 19ft 
21% 13V 

23V 22 
X .20% 

34 25% 

IB 13% 
22% IS 
24 15% 

12% 9 

14% 2% 

25% 15ft 
43% 31% 

29% IBft 
18% 7% 

16% 11% 
241, 15% 

33 21ft 
19% 

13% "ft 

44% Kft 
SO 41% 
22% 19 

17% 5ft 
X 77 
23ft 20% 
12% to 
36% * 

31% 23% 
Iff; 7% 
Iff; 8% 

2fi% 18% 
17 Iff, 
e5% 28 

36% 271. 

26% 21% 
22% 20ft 
7 5 

»% 12% 
36% 22% 

X 24 

11% 7% 
25% 15% 

19% 12 
Wft to 

47% £7% 

16% 12% 
23% 16 

34 20% 

31 23% 

41% 27% 

29% 23 


X 8 

1*508 306 24% 

-40 19 36 2 25% 

» lift 
2*45 12 1134 51% 
02£S 22 2 105 

1X44 16 674 «% 

X X 11% 

8 22 7% 

X24 10 233 28% 
*5 19 979 42% 
«d 316 i*=2% 

, a 16 11 m 24 

1X61 IK 16% 
P7240 B£ 4 29% 

1 a 3 7 10 17B6 44% 
X 12 IS 232 30% 

T-T-T 

2XB78 BC 25% 
n 19 145 12% 

1 53 * 143 19 
280 4 3 11 616 64% 
a v, 
IX 17 IS X 66 

11 84 13% 

0 161 11 iff, 

3 58 X 242 52 

9 5210 26ft 

12 < 12% 

1 1£ 18 193 57% 

17 W 3 

18 743 2*5 

*14 35 W9 u% 

11 643 27ft 
n2S* 9 5 101 C-., 
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per cent or more has been paid, the year's MgiHow range and 
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noted, rates o! dividends are annuel rtsbursenwraa beaed on 
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■ a-dhridand also axtrafs). b-ennua! rate at dividend plus 
. stock dividend. c-Bqiddsling c&vidend. dd-c&Bed. d-new yearly 
1 tow. e-dMdend declared or paid ai prececing 12 months. g-*&- 
■vtdend n Canadan funds, subject to 15% nonreskkince tax. I- 
chndend dackired after spktsjp or stock dhndend. j-cMdend 
ipakf this year, cmtttad. deterred, or no action taken at latest (&- 
vidend meeting k-dhnetand declared or paid this year, an accu¬ 
mulative issue with dividends 0 arrears, n-new issue In the 
poet 52 weeks. The high-low range begins with the Hart at tra¬ 
ding. nd-nexi day delivery P/E -price-earnings ratio. r-dMIdend 
de cla red Or paid In praertng 12 months, plus stock rtrtctend. 
s—slock 9pK. Dividends begins wrt dale of split, ste-sates. T- 
dhndend paid *1 stock 91 preceding 12 months, astmwted cash 
value on ex-dMdend or ex-cteinbuTion date, u-new yearly high, 
v-irading halted. vHn banteuptcy or receivership or being re¬ 
organised raider the Bankr u ptcy Act. or securities assumed by 
, such companies, wd-when ckstribuied. wi-when Issued, ww- 
wnh warrants, x-ex-dhldend or ex-nghts. xdls-ex-dtsntoution. 
xw—without vvnrranis y-a*-dividend and sales In TuA yid-yieid. 
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Nasdaq national market, closing prices June 28 iCANADA 
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5% ■«% 5 ♦% 

174 174 17% -% 

! 39 38% 38% -% 

9 27 26% 27 r% 

N-N 

10% 10% 104 -% 

3% 3% 3% + % 

21 % 21 21 % +% 

) 28% 28% 20% 

16 16 16 +% 

14% 14% 14% 

21 % 21 % 21 % +% 

1 8% 7% 8% -% 

34 3% 3% 

4% 4% 4% -% 

9% 9% 9% +% 

11% 11% 11% 

10% 10 10 -% 

5% 5% S% 


High Lew On duig 


TORONTO 

Host up prices June 29 


6CC Ai:. P-cs 
•SO Agree E 
7:39 All fcis-gv 
1213 wa Nji 
04 Mr-4 5: 



a 

4 

*% 

3% 


11 

27 

Z? 

27 


13 

8% 

0% 

>% 


10 

3% 

3% 

3% 


112 

22 

21% 

22 


81 

4% 

«B 

4% 


282 

5 

4% 

5 


159 

3% 

3% 

3% 

7B 

241 

51 

50 

50% 

76 

60 

50% 

90 

50% 

.40 

1005 

10 

9% 


40 

26B 

33% 

32% 

32% 


28% 28% 2®, 
7 7 7 

9% 0 9 

B% 8 8% 

13% 12% 13 
30% 30% 30% 
42% 41% 42% 
5% 5% 5% 
35% 35 35 

®% 6% 6% 


40% 3% 39% 

324 32% 324 
19 19 19 

8% B% 8% 
« 3% 

22% 21% 22% 
39% 30 384 
124 121, 121, 
84 8% 0% 

2*4 24% 24% 



15 

8% 

B% 

6% 



P-Q 



212 

2B2 

37% 

37 

37% 


3310 

B% 

7 

8% 

120 

80 

9 

14 

a 

40% 

K% U% 


192 

13% 

«% 

73% 

-TO 

163 

11 

7% 

13% 

6% ' 
W% 

% 

80 

46 

13% 

a 

13 


16 

12% 

a 

12 


73 

6% 

6% 

6% 


a 

13% 

13% 

13% 

80 

1211 

17% 


17% 


21 20 % 21 +% 

25 24% 25 +% 

11 % 11 % 11 % 

2 1% 2 +% 
9% 9% 9% 

26% 26 204 +% 
II 10% 10% -% 

7% 7 7% +% 

64 64 64 
2 % 2 % 2 % 

20% 19% 19% +1, 
21 % 21 % 21 % -% 

26 25% 25% 

24% 22% 23 +% 

30 28% 2®, +11 

2B% 20% 20% +% 
4% 4% 4% -% 

3% 2% 3% 

164 «% 10 -% 

23% 224 224 +% 
7% 7% 7% -% 

8 71, 7% +% 

6 % 6 % 6 % 

39% 30% 39 
6% 6% 6% -% 
31% 30% 31% 

13 13 13 

5% 5% 5% 

16% 16% 16% 

21% ^ 

18% 18% 1B% +% 

4% 3% 4 -% 

®k 8% 8% -% 

19% 18% 19 +% 

44 4% 4% +% 

10% 10% 10% -4 


R-R 
18% 18 16 
134 13% 134 
11 104 104 

104 10% 10% 
» 2% 7* 

5 5 5 

364 38% 36% 
6% 5\ 6 

U% 14% 14% 
10 % 10 % 10 % 
» M% 
7% 7 7% 

7 6% 7 

16 15% 154 

16 1S% 16 

11% 11% 11% 
7 6% 8% 

8% 8% B% 


Mm 04 14% 14% 14% 

Continued on Page 29 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


O'g* 

12 Month ?/ Sb dose Pm 

High Law Sleek Dhr. YU. £ IDOsMgh Low Draw dole 


Continued from Page 27 


T9% 

13 

Tflfaftf 

S JO 1 4 10 

17 

M% 

IS*, 

6% 

T««Br 


32 

7% 

1** 

10% 

Tasty 

40 34 12 

10 

11% 

a 

4% 

Team 

o 

54 

5% 

Oj 

3% 

TchAm 

38 

31 

3% 

24% 

13% 

TcnSym 

14 

182 

16 


31% 

TeenOo 

12 

SB 

341* 

3 

s% 

TechTp 

8 

77 

5% 

•5% 

3% 

Tecncm 

14 

472 

4% 

10% 

7% 

Tadmi 

S24 26 8 

18 

9% 

*% 

2% 

Tehnd 

n S 

ID 

2% 

104 

61 

Tdrafi 

20s 2 74 

2150 

86 

27% 

4 

Tuecon 

B 

66 

4% 

36% 

23 

TsSBes 

40 17 12 

30 

23% 

14% 

9% 

TeOta 

3Sl 33 11 

11 

9% 

21% 

12% 

Tebd 


91 

15% 

21 

3% 

Teach 

n 

25 

4% 

6 

3% 

Tenney 

l 16 

15 

3% 

14% 

7% 

Tensor 


I 

1ft, 

34% 

27% 

TonCd 

O'20 

1 

271, 

«% 

4% 

TeaAft 

3 

911 

7% 

& 

5% 

TaxAE 

IB 

149 

8% 

26 

19% 

TwAE 

et 

10 

20 

25% 

10% 

Tuscan 

12 

77 

11% 

M, 

2% 

Ihor&i 

15 

1 

3 

66% 

42% 

Thnfm 

180 2 7 38 

24 

uG7 

2M> 

Ft 

none 

St 

13 

»1 

6*% 

47 

ToCd 

ttax re 

ZI10 

47 

11 

4% 

Toro 

21 

4 

7% 

14% 

B% 

Tq*Pl 

0-3* 

237 

3% 

6 

1% 

Ttwnr 

01 5 

30 

1% 


14% 14% -% 


33% 21% 23% -% 

9% 9% 9% -% 

15% 14% 151, +* 

4% 4% «% +4 

3% 3% 3% -%’ 


12 Month 


P t 

St 



Bmp 

High 

Law 

Such 

Ore «J. £ 

100s High 

law 

Drew 

3% 

5-16 

Tff«n 

wl 

10 

% 

% 

%' 

s% 

11-16 

TrarCn 


24 

13-15 

% 

13-10 

z% 

3-16 

TmE 

wt 

i 

5-16 

5-16 

5-16 

25% 

131, 

TmsTac 

6639 9 

65 

14% 

14% 

“4%. 

19 

13% 

Tranaon 

40 2.4 9 

41 

1®, 

16 

16% 

16% 

9% 

TnSM 

40s 42 7 

29 

9% 

9% 

9% 

71, 

s% 

TrHal 

n 8 

6 

5% 

5% 

5% 

7 

1-16 

3%TuOMx 

s IB 

56 

3% 

3% 

3% 

26 

11 

TuBm 

44 J3 10 

84 

13% 

12% 

13% 

|*% 

17% 

TurnC 

si io 4 a 8 

1 

25% 

3% 

22% 

3% 

Tpsr 

Wl 

14 

3% 

3% 

3% 




u-u 

-u 




4% 

3% 

UNA 

14 

3 

4% 

*% 

4% 

7 

3% 

USA 

Ind 16 

ID 

4% 

4% 

4% 

24% 

14% 

UMrme 

s 19 

55 

20 

H% 

161, 

1% 

% 

IMcerp 


147 

% 

9-16 

9-16 

13 

*% 

Unmax 


43 

*% 

«*% 

4% 

B% 

6% 

unftmi 

pl 

14 

fi 

M. 

6% 

4% 

2% 

UFoedA 

10 3 6 17 

s 

2% 

2% 

5 

2% 

LFoodB 

18 

14 

Si 

T, 

a. 

22% 

11% 

UtMad 

651 50 14 

15 

11% 

011% 

25 

12 

USAG 

Wl 

2 

73% 

13% 

13% 

0% 

6% 

USE* 

n 

39 

i? 5 * 

8% 

£ 

n% 

8% 

ureiaw 

A4t 14 11 

« 

% 

0% 

13% 

19% 

11% 

UreiyB 

13 

2 

17jL 

14% 

11% 

LftwOg 

■JBe 1SS 

, 

13% 

19 

7% 

UnvOm 

17 

47 

£i 

»l 

9% 


6% 

15 

uavRa 

Urtvffti 

20s 43 a 

241 

3 


6% 

w% 

3a- 

94% 

9% 

UmPst 

V—V- 

43 

_v 

12% 

13% 

12% 

10% 

13% 

vstyfi 

192 11. 8^ 

V 

1 

17% 

»% 

!!> 


-1-101 24% It, 

+ 1-18 «% 

+ ft 

-%** i®a 12% 

-% 8% 5 


Laa Sncfc 

It, vaerae 

1S% Vafcpr 

B% vrtum 

51* VtRsh 

1 Verna 

12% Verna 
5 Varnde 

6% V«ui 
10% Wee 
40i, Wim 


Cft|t 

P/ Ski Close Pra*. 

Bw Yld. E lODs Kgh Low Ehiota EW> 


s 40 20 >1 6 
a 17 257 


1612 12 28 
10 1J 14 S8 


28 30 11 

12 10 
9 32 31 10 17 

40 2 7 8 10 


ID ID -% 

6 0-% 

1 1 -% 

'3% 13% +% 

6 6% 

7 7 -% 

13 13 + % 


6 % 6 6 % 

7 7 7 

U 13 13 

S3% 53% 5JI, 

7h % 7% 

7% 7% 7% 


£7 AfS C pr K 

i200 A:ic - f 51 

157:9 9? Coradi s; 

13S7B BjtA NS S' 

+6679 Bare : -e 

6K Swen a : 5: 

16479 gcrjrsa n £4 

7’flP B^irr.e Se 

200 Brans, M s: 

EJ79 6CW> S3 

1375 BC Res 31 

20S0 5C Piv* S' 

VXC 5jC 3 Car: SI 

31965 CAS 51 

«3K CCra 9 I S5 

5645 Cxi fn SI 

2300 Caprts S' 

12J1 Cto lAesi SJ 

<00 C Peek's S£ 

325M -Cjn Trus: S7 

S) C3E 5< 

16S38 O Er Cam S3 

500 Can Nr Res 53 

27B77 C7ee A ! Sli 

4C4 C Or. 5 Si. 

200 Gaunese S? 

3C00 C Gate A £5 

<Wf Cr.isr= B 1 35: 

3315 CTL Sari- Sr 

20C 1 Cimenra 301 

20C Ccrwos: A s? 

T6M Cm«M R 3K 

1000 CrTtm 31' 

6400 Car Res IQ 

25CC Daen Cav is 

1452 Denoon a 5 ll 

2092 Deron 9 1 516 

<00 De mlccn £1* 

3400 Cekun A I S== 

1600 Cotnan A KE 

£00 Wasco A S2£ 

1767 Dam £lcra S3C 

1800 Du Pom A Sii 

130C DyM. A S£2 

1200 Eauay 5# 591 

aa P2< its si; 

2100 C Falcon Z SI! 

£660 Flcnbr^ga SES 

400 r M pen S1E 

200 Genrks A SIS 

134 Geocru=e 260 

600 Grtxinr STS 

29C0 Gak kx rp ! 57. 

<050 Grandue 66 

2000 Gl Patwc S23 

53S20 H Group A S®. 

500 Hrang A I 190 

600 Hawer S18 

3767 H Bon Co S21 

8550 knaaoa S39 

100 mod S11 

4680 nwpr Pass 528 

3300 Jannock 512 

1000 I'am Kou H5 

263 K«r Add $17 

1730 Laban Si3 

1805 Lae Mnns S3+ 

1100 Locana ST? 

17 LL Lac S36 

63<0 Lctttw Co 5141 

<00 MDS H A S15- 

500 Mdan H X Si® 

12100 Merland E S5% 

15925 Mahon A ( $171 

2800 Miftphy S22D 

500 IU1 Trust S39 

9071 Noroda SIS’ 

20300 Norcan Si® 

BS970 Nva MlA 1 STf 

171 NowscoW Sl9i 

16929 Nu-Wsl A <S 

200 Ohnwood S6% 

4014 OMawa A I S19 

200 PanCan P S2S 

600 Ptranfc Ql 57% 


525 25 

5167, »-:% 
527.; r-r, 
£:C% iC% 
520'* 

£22% 22% 

^ ft 

ST1% 74 


1984 

June 29 

• Price 

H.gh 

Law 


■ P"ta ^ 


252 

Bee Bilbao. 

330 


278 

Bca Central- ... 

. 335 

208 

193 

Bco Exterior. 

206 

25D 

209 

8co Hispano . . . 

252 

319 

267 

Bco Santander 

1 319 


314 

Bco Vizcaya. ... 

372 

172 

X20 

□ragados. 

154 


41.7 H-drola . . . 



40.5 

IMrdusro.. 

63 

134.5 

102 

Pctroiooa . 

134.5 

87.7 

69.7 

T«lelomca. 

84 


5*3% 13% 
"A” 1S5 

i--T* 1 Vi 
«5 4J0 

W% 

S!2% 12., 
53% S% 
315 310 

s<9% igi- 

S12% 17% 
Sii ic; 
S5-, S-, 
sir, i2% 

SiJ% 17% 

SJ1% v% 

£76% 26 


510 is 79 

513% 13% 13% 

£?4 9% 9'* 

S5% 5% 5% 

S5% 65, f.j 

511% 11 u% 

300 30 350 

S7i 3% 9% 

355 350 360 

314% ia:* ia:. 

169 183 l£3 

156 155 IE 

5 IT 16% 16% 

515 IS 15 

£1! 1C% ip, 

S:% 5 5 % 

2<5 235 245 

S20L 70% 70% 

S20% £0% 2®. 

SIT T6% l£% 

sa% 22 22 

59% 9% 9% 

£17% |7% 17% 

S15 IS 15 
££8% 55 5£-. 

516% 18% 18% 

519% 1?% 19% 

260 733 250 

S7% 71, 7% 

57% 7% 7% 

£S 5fl 50 

S231* 23-; 231* 

S6% 8 6% 

190 190 190 

S18% ie% 18% 

Sail, 21% 21% 

539% 331, 391, 

511% 11% 11% 

£29% 29% 291, 

512 117, 11% 

115 111 111 

$17 17 17 

5191, 19% 19% 

S34 33% 34 

512% 12% tt% 
536% 36% 36% 

514% Ml, 14% 

S15<| 15% 15% 

518% 177, 16% 

55% 5 5 

5171, 17% 17% 

£23% 331* 231, 

S39 39 39 

S19% 19% IK, 
51®, IB, 161, 
57% 7 7% 

S19i, 19% 15% 

<9 <5 46 

S6% 6% 6% 

519 18% 19 


2S0 

Paw Ami 

S2S 

78% 

29 

+ % 

(0700 

Pbcar 

519% 

19% 

13% 

- % 

WO 

Prowgo 

Si®, 

1®, 

16% 

-% 

500 

Ran PM 

58% 

0'. 

8% 

-% 

1800 

RsyrocL 1 

510% 

10% 

10% 

+ % 

2750 

Fkdp+m 

£25% 

25% 

251, 


7083 

Rd Siertn A 

511% 

11 

11% 

+ % 

268 

RacNKdd 

S8% 

B%' 

0% 


3800 

Res Serv r 

170 

170 

170 

+10 

2266 

Ram Prp A 

1» 

ISO 

150 


2<50 

8100 

Rogars A 
Raman 

ST% 

S1*% 

5X 

% 

- % 

10150 

Sceptre 

55% 

5% 

5% 

+. % 

100 

Soottt I 

$13 

13 

13 


13100 

9ws Can 

£24 

23% 

» 

* % 

3800 

Shemn 

56% 

0% 

Mi 


100 

stow a t 

£7 

7 

P 


10150 

SKfco A 

522% 

23% 

22% 

+ % 

800 

Steep R 

370 

365 

306 

-5 

0400 

Sutrrra fi | 

4*0 

440 

440 


12200 

SyOieyo 

SO 

50 

50 


2060 

Tin o 

516% 

I®, 

16% 

- % 

1050 

Tack B 1 

59% 

9% 

9% 

+ % 

350 

Ts* Cm 

53®, 

36% 

36% 

-% 

725 

Them N A 

S39 

39 

39 


16156 

Tor Dm Br 

514% 

14% 

M% 

+ % 

3C8 

Tmur B 1 

513% 

13 

13% 

+ % 

1075 

Traders A f 

SJB% 

10% 

16% 



GERMANY 


1984 . June 29 Prloe 

High Law Dm 

109.8 82.0 AEG Teler„... .. " 97 

840 740 Allianz Vara_ 795.6 

179.2 158,6 BASF.. 167 

1B6.5 158.3 Bayar.. 162 

304 £68 Bayern Hypo. 279 

358 - 310.5 Bayern-Vereln. .. 321 

316 255 BHF-Bank.- 255 

453 374.5 BMW. 400.5 

247.5 208 Brown Boveri. 224 

190 153 'Commerzbank.... 168 

141.8 120 Conti Cumml .... 12B.8 

638 552 Daimler-Benz.• 578.6 

412 367.5 Deguua .I 387.6 

192.6’ iso.i.D'ache Babcock.: 157 

3BB.5i 334.7 Deutache Bank.. 345 
182.81 148.3 Id re«dner Bank... 15B.5 

159.61 137 ICHH. 146.5 

598 482 Hochtief. 578 

196.6 158.B Hoe chet. 167 

133.5 108.7 Hoesch Werke....; 114.5 

466 ! 418 Hol2mann(P). 439 

203 175 rHorten. 175 

223.5. 191.2,Kail una SOU ...J 215 
263 240 Karatadt..r 246 

269.8 2I7.S Kaurhof.. 221 

284.5 233 KHD. 233 

70 . 47.9 Kloecknar..63.8 
94 j . 7S Krupp..1... 78.6 

418 • 360.6 Unde . 1 378 

170.5- 133 • Lufthansa.; 144.5 

165.8. 131 MAN. 143 


■*■7 200 Tms Ml 

+ *« 966 Treaty Res 

„ 3815 TmAIM UA 

+N 56800 TrCon PL 

.. 512 Trent 

+4 52100 THac A f 

*^ t 3873 Trebo 1 

+ 1 7 300 Un Otdd 

55200 Umon Gas 
200 U Kano 
+9 »25 U Shcoe 

-k 1100 VWsd A I 

, 2400 Vesigron 

+b 1800 wesarm 

+ . , 4 2555 WooCwd A 


S6% ®, 0% 

ST, 7% 7% 

521% 21% 21% 

517% 16% 17 

55% 5% 5% 

S22 £0% 21% 

«7 46 47 

S12% 12% 12% 
510% 10% 10% 

£15% 15% 15% 
375 375 375 

SMi 8% Hr 
S15i, is% is% 
512% 12% 12% 

511% 11% 11% 


Total sales 4326.168 sham 


AUSTRIA 


Ui-i 884 .-. June 29 Price 

High Low ■ n 

?9f 'Credit-start PM.. 1 Z09 

wJS Goewer. 334 

41D 39, ilnterunlaJI. 398 

aoa S25 *^®ndort»ank.. 205 

.^rtmooeer-• 351 

iff .Steyr—Daimler. 1 143 
220 206 Veitaoher Mag... BIZ 


NORWAY 

1984 June 29 Price 

High Low •_ Kronor 

190 142.5.Bergen>Bank.... 147.5 

34C 215 Borregaard. 242.5 

190 146 'Chnstianra Bk.. 150 


165 136.0 Munn Osman n . 142.3 

661 472 -Mercedes Hid.... 4B8 

249 . 217 Metallgesell.. 223 

1,370 .1,005 Muench Rueok.. 1,089 

288 255 Preussag. 265 

188.8; 160 Rhein West Boot 1 160 

291 228 Rosenthal.' 238.5 

386.5, 325.5 Sc he ring. 546 

417.9 37B.3 Siemens. 393.7 

94.5 BO.&Thyssr n.• 82.5 

190 168 Varta.. 173 

185.9' 164.2, Vaba. 168.5 

127.9 116 V.E.W. .! 116 

336 ; 294 Verein-Weat.■ 295 

231.B- 181.5 Volkswagen.' 192.5 


BELGIUM/LUXB4BOURG 

1984 June 29 , Price 

High • Low - Fra. 

1,876 .1.220 ARBED . 1.510 

5,200 4,965 Banq Int A Lux ... 5.050 

4,420 -3,105 .Bekaert B. 3,900 

2,465 2,010 CimentCBR. 2,325 

328 . 176 Cockerlll. 228 

5,850 4,750 DelhalZB. 4,765 

9.7BO 2,290 EBC8.: 2,415 

7,150 9,850 Electrobel . 6,630 

2,425 1,820 Fabrique Nat. 1,825 


■ 1,160 
2,060 
./ 1,100 
612 
I 727 
. I 585 
.1 1.200 
< 1.240 
965 
479 
679 
929 
529 


FRANCE 


1964 June 29 Price ; 

High Low Frs. , 

1.999 1.746 Errprunt ai? 1975 1.770.1 ] 

10.020 9,553 Emcrunt •% 1875 9.654 ; 
3,629 3.320 ONE 3% ... 3.600 

578 521 Air Uauide . ... 564 

461 375 BIO. 411 

636 608 Bouygues.. 620 

2.885. 2,401 BSN Gorwais. . 2,648 
1.5561 1,150 CIT AlGJtal 1,150 

1.915 1,195 Carrefaur.. 1.305 

933 774 Club Mediler... 905 

720 522 CFAO. 653 

585 427 Cie 8a near re 512 

262 209.9 Cofimeg ... 225.1 

57.2 25 Creusot Loire . 25.5; 

995 780 Dartv. 900 

941 593 Dumez SJL. 636 

598 496 EquX'Cie Gen.f.. 526 

278 | 179 Ell.-Aquitaine.. . C40 
695 537 Gen.Occiaentole 648 

97.4 63,91.M.E.T.A.L 91 

393.5 300 Lifarge-Coppeo. 353 

2,600 2,101 L'Oraal .2,420 

2,340 1,800 Logrand.i,B63 

357 204 Matsons Phemx- 222 

2.050 1,300 Matra &.A..1,400 

1,084 ' 745 Michelln B. 819 

1,698 1,372 Midl-Ciei ...1,698 

1,670 . 1,313 Moat Hennasay., 1,640 

118.5 90 Moulinex. 105 

56.2. 47.3 Nora Est 50.2 

645 662 Pernod Ricard...- 776 

574 462 Perrier. 503 

313 . 184.5 Petroles Fra. 262.5 

257.8 205 Peugeot SA..- 208.8 

73.9. 37.5 Pocialn.. ... 38 

174.2 132.5 Prlntemps iAu.1. 150 

410 275 Radiotech. 278 

1,340 1,035 Redoute.1,050 

1.270 ' 726 Rousael Uclaf....-1.236 
140 82.1 Schneider S.A..88.5: 

275 - 245.5 Sehmeg.I 265.9 

1,520 1,220 Skis Rosslgnol .. 1.295 

1,790 I 1.470 Tefemech Elcot. 1.646 
345 239 Thomson iCSFi. 279.5 

358 ■ 234,5 Valeo.i 244.9 


328 . 176 Cockerlll. 228 

5,850 4,750 DelhalZB. 4,765 

3,790 2,290 EBE8.: 2,415 

7,150 5,850 EJectrobel . 6,530 

2,425 1,820 Fabrioue Nat. 1,825 

3,595 ;3,060 GB Inno BM_ 3,095 

2,800 2,145 -GBL (Bruxi.I 2,215 

3.300 2,970 Gevaert.. 3,130 

6,480 5,000 Hoboken. 6,290 

2,175 :1.805 Intercom. 1,820 

7,600 5,280 Kr edict bank.. 7,200 

10,000 9,020 -Pan Hldge.. 9,630 

8,210 6,010 Petrofina.' 6,600 

9,580 7,320 Royolc Beige.< 9,100 

3,500 :2,900 Soc. Gen. Banq - 3,100 

1,930 1,680 -Soc. Gen. Beige.. 1,686 

6,840 5,190 'Sofina-. 6,950 

4,355 3,670 Sohray. 3,700 

4.300 3,125 Traetlonei. 3,405 

6,440 3,795 UCB.. 4,360 

4,950 3,700 VieiueMont. 3,7B0 


I 1 5S , f 146 Den Norsk Credit 146 eBI ,_. 

7, 187,5 120 Elkem . 120 j SOUTH AFRICA 


187.5 120 Elkem .... 

326 252 Norsk Data . 

687.6 512,5 Norsk Hydro. 
272.5 185 Storebrand.. 


DENMARK 


High 

. Low 

480 

325 i 

363 

217 

70S 

510 : 

350 

: 207 

860 

690 

335 

: 205 l 

218 

155 ! 

1,250 

950 . 

153 

104 , 

700 

445 i 

72S 

510 : 

760 

443 ', 



3,150 2,150 Novo Ind.2.24' 

f "J2 gl’ Privalbonken. 217 

370 282 Provtnsbanken..., 300 

300 207 Smidth iF.i . . 225 

li 75 A 5 - 5 Sop n us Barend.. 965 
588 " 438 .Suoerfos. 446 


10% 10% + % 


9% 5% 

»» !Tl* 


W-W-W 

132 7% 


12 Month 

High Ini Stock 


100s High lew Duns Dasc 


- , 19e f June 29 Price 

H'9»i Low _ Rand 

J-Z 2.0 Abercem. 2,00 

9.7S 8.00 AE A Cl.. ”” 7 Bid 

51 <= An 9lo Am. Coal.. 30.75 

,111 t i2- 75An 9lO AmOoro 23.B 
IJJf-S *; ' . 'Anglo Am. Gold.. 153 
5f*®_ J7.50 Barclays Bank... 17,75 
iS‘2 5 | Birlm * Rond. 13.9 

88.5 55.8 |Buffels .! 77 

3.8 2.6 >CNA Gallo.. 2.90 

,®-2 f-1 eurrie Finance .. 4.9 

10.9 8.43Ob Beers.. 9.40 

49.5 36.5 Driefontein.. . 4B.25 

56.5 23 |FS Geduld. 50.5 

33.3 23 Gold Fields S.A..,- 29.25 

tf-5. .5"i e H, Bhvefd Steel . 5.15 

19. .6 13.75 Ned bank. • 14 

21-5 16-5 (OK Bazaars.• 16.5 

of -3 £ TOle o Mldgs .. ..( 2.35 

26.25 20 Rembrandt -. 26 

ib.75. 12.5 Renniei. 14.8 

15.8 12.65 Rust Plat. 15 

9.5 6.5 Sage Hldge. 8.4 

7.9 7.05 SA Brews. 7.55 

26.75 22.75 Smith iC.G.-. 22.75 

13.00' 11 Tongaat Huletts. 1 l.s 1 


Cft-ge 
Dose Pm 


23% WaryjS 
1% MnC 


19% 15% 

7% 7 


60% WshPm 
15% WRIT 
7 Wane 
7% Mac 


32 18 13 33 
12 4 20 »04 
wl 37 

M 12 15 50 
140747 17 

A 15 Z4J 13 3 
8 IS 14 14 13 


Pl4v40 13 
g 20 14 


77% 77% 77% -% 

r 5 J? «% 

u7% 7% 7% + % 


s% 5% 5%. 

^ ^ 

4% 4% 4% -% 

33% (03% 33% -% 

12 % 12 12 -% 


15% 

VWET 

i*oesa 

25 

15% 

d15% 15% -%' 

16 

WstSL 

si J9a 66 3 

10 

19 

18% 

18% -% 

B% 

WMEmr 

12 

25 

13% 

13% 

13% + % 

3 

WfctMa 


1 

4% 

41, 

4% 

ft 

WBorO 

15 

3 

a 

8 

0 

Mi 

Whn6 


7 

2% 

2% 

2% -lg 

36 

Whcp 

pa 2 43 13 

23 

« 

46 

<0 


Wntln 

n2.16 11 

31 

20% 

019% 19% 

36% 

WsP 

Bl** 13 

210 

38 

30 

J8 

8% 


<0 4 6 IS 

5 

8% 

8% 

8% 

’I* 

WWftkir 

*8 40 8 

30 

12% 

12 

12 -% 

*% 

■Ua^aC 

""OBt 

44196 36 

91 

4% 

<% 

4% 

»fs 

WWda 

PT10O 13 

27 

14% 

014% 14% -% 

w% 

Wrath 

s 

a 

W% 

14 

1*% ~% 

5 

—■ — ■« ■ 
rrrjln 

g 20 

4 

0 

s% 




>- 

1 

X 

-z 




5 

YankO 

i 6 

268 

9% 

0i 

9% 

7S 

and 

.1013 13 

50 

7% 

<0% 

7% -% 


JAPAN 


1964 June 39 

High . LOW 

1,170 980 Ajinomoto... 

2.860.1,830 Alps Electric... 

1,410' 985 Amadn. 

612 405 AoahiChom .... 
819 655 Asahi Glass .. 
853' 527 Bridgcetono. . 
1.61011,080 Canon.. 

1.530 1,130 Casio Comp . .. 
1,140. 940 Chugal Pharm. 

709 459 Citizen. 

737 551 Dale!. 

1,180 889 Dai Nippon Ptg 

553 435 Dniwa House 

38b' 311 Ebara. 

1.380' 965 Elsm . 

10.360 7,385 Fenuc. .... 
1.150 500 Full Bank.. . 

2,310 1,450 Fuji Film . . . 

980 752 Fujisawa. 

1,390 1,080 Fujitsu. 


2,080 1,490 Green Cross ... 11.690 

453 358 Hasegawa. 360 

684 549 Herwa Real Est- 556 

1,000 805 Hitachi__ ; B55 

1,930 1,340 Hitatchl Credit . 1,380 
1,260 989 Honda. . . 1,210 

899 742 House Food _ .. 742 

2,350 1.460 Hoya _ .1,880 

340 283 I ton lC>__ 293 

2,300 1,740 lto YokadO . — 1,880 

2,430 1,130 Iwatsu.1,370 

404 334 J A CCS_351 

3.520 gJfiOJAi . . _ 3.300 

884 790 Jusco.. 843 

330 279 Kajima. 280 

645 660 Kao Soap—.| 782 

730 990 Knsniyama _> 608 

625 525 Kirin... , 563 

1.150 890 Kokuyo...__ . . 971 

545' 450 Komatsu. 478 

765 569 Konlshlroku ... . I 574 

33S 302 Kubota .I 307 

500 416iKumagai .' 480 

7,374 6.250 Kyoto Ceramic.. 6.350 

535 380'Maeda Const.- 494 

1,650 1,110 Makmo Milling . 1,200 


AUSTRALIA 

1984 

High Lew 


325 lia.lt, 
BBS j 6.20 


1,320 905 MakJta. 979 

415 265 Marubeni . 381 

700 690'MarudaJ . I 638 

1,450 1.070 Marul.1,130 

2,010 1,610 MEI.1,640 

791 631 M’ta Eleo Works 632 

1,150 300 M'blshi Bank..... 915 

689 506 M'blshi Corp .. 539 

449 361 M'blshi Elect. . 386 

660 446-M'blBni Estate.-. 488 


225 MHI . 

334 Mitsui Co. 

650'Mitsui Estate... 
339 Mitsukoshi. 


825 620 NGK Insulators . I 770 

232, 197 Nihon Cement..' 219 

1.630 1,330 Nippon Denso .. 1,500 
1,540' 1.140 Nippon Elect 1,240 
343 280.Nippon Express-i 340 

655 600 Nippon Gakkl ..{ 637 

162 136 Nippon Kokan...' 143 

1,220 936 Nippon OH. 930 

663 490 Nippon Seiko .... 495 

704 BiSNippan Sbimpan 550 

lB&i 153 Nippon Steel. 153 

366. 304 Nippon Sulsan . 1 331 

16,500 6.990 NTV .12,300 

262 223 Nippon Yusen— 223 


765 603 Nissan Motor. ... 628 

645 410 Nlethin Flour. 515 

232 16S:Nlsshln Steel. 1B2 

950 673'NomuraL.. 680 

1,100 830 0lyniput..' 887 

4.180 2.4000nent Leasing... 3.290 

3,850 2,400,Pioneer-.3,700 

760 626,Renown. 630 

1,190' BSOiRIcoh'... 895 

786 6S5.Ssnkyo. 778 

6B6 461 Sanyo Elect. 498 

506 378:Sapporo .' 508 

624 640' Seklsul Prefab ... 618 

9,200 7,270'Seven Eleven .... 8,700 
i,4io B92isharp.;i,oeo 


633: SOOiShlmadzu-. 528 

770 590,Shlonogi. 699 

1.220 945 Shlseldo.1,120 

4,000 3,200'Sony..„ ...'3,600 

825’ 570, Stanley.-. 645 

1,250 600 Sumitomo Bank.. 910 

1,0001 745 S'tomo Elect .. 840 

682! 255 S'tomo Marine380 

1961 154 S'tomo Metal. 157 

6661 480Talhel Dengyo.... 505 

238 aiOTalsel Coro. 216 

1,070; 881 Taisho Pharm-... 992 

’Hi. 665Takeda.. 760 

-7,080 4.660 TDK...4,940 

456 336TelJln.408 

752 652-TelkOkU Oil. 698 


708. 526;Tokyo Marine—. 551 

915- 695TBS. 781 

1,400. 1,040 Tokyo EleeLPwr.11,100 

188. 151 Tokyo Gas. 156 

850) 61B Tokyo Sanyo. 669 

990- 720iTokyo Style.' 735 

368 28&.TOkyuCcrp.' 287 

830 654. Top pan Print—..* 76S 

600 SBS.Toray. 430 

445| 372,Toshiba Eloct.... 390 

666, 53GTOTO.' 565 

860; 695.Toyo Seikan. 780 

1,600 l,240,ToyotaMotor.... 1^70 

3,4001 1,930 Victor.. .. 2,160 

8331 700.Wacoal .. . 740 

630 472 Yamaha. .* 536 

*.470| 1,230 Yamanouchi.'1,280 

800: 666 Yamaznki. 695 

3851 346 Yosuda Rre_ 387 

476' 404 Yokogawa Bdge. 410 


SWITZERLAND 

1984 June 39 • price 

High Low ■ Fra. 

938' 761 Aluaulssa—.. 785 

4.590 3,490 Bank Leu.! 3.550 

1,580 1,275 Brown Boveri. 1.315 

2,385 3,085 Cl ba Geigy.' 2,185 

2,190 1,655 do. fPartOartsiJ J.665 

. 2,385 2,055 Credit Suisse..—. 2,065 

2,820 2,300 Elektrowatt-. 2,420 

- , 522 ? BChor lOeo). 610 

4,300i 3,425 Genevoise.■ 3,425 

112,210 90,250 Hoff-ftoohePtCts 92,750 
10,900, B,200'Hoff-Roahe 1/10. B.2S0xr 
6.825 6,100.Jacobs Suchard^ 6,250 

1,925 1,700 Jalmoli... 1,730 

1,600 1,290 Landis A Gyr. 1,300 

5,600, 4,665 Nestle _ 5.045 

*.545, 1,095 Oer-Buehrle.. ' 1,115 

260. 245 Plrell. 250 

7,600i e.flSa'SandoziBri.* 6,575 • 

1,225 940,SandoziPtCtsi ... 948 

60G 460 Schindler iPtCtS) 570 I 

1,100: 915 Swissair. 940 

_ 365; _ 323 Swiss Bank. 326 

8,360' 7,400 SwissRetnsce.. „• 7,425 

1.590 l,335.Swiss Volksbk. . , 1,350 

3,650- 3,190 Union Bank. 3,2SO 

3.270 2,870.Winterthur.■ 2.870 i 

18.900 16,800 Zurich Ins. .. ..16,850 ' 


HONG KONG 


*984 June 29 , Prie 

High 1 Low 1 ^, 1 ^ 

29- 7 *9-8 Bank East Asia. 21 . 

10.6 7.55 Cheung kong 7., 

*f.5. 10.6 China Light.. . . 11 . 

f % 9 « 1% 65 *1*"° Lun 9 Devel 2., 

47.0 33 Hang Seng Bank 33 

7.4 5.1 HK Electric 5' 

^'1 5 HK Kowloon Wh. 3.’- 

4.3 2.8 HK Land.• 2.1 

7. *6 5.92 HK Shanghai Bk. 6.1 

c HK Telephone. 43 

*5.5 10.6 Hutchison Wpa . 10.' 

*4-3 8.4 Jardme Math .. . a.' 

4.02- 2.35 New World Dov..- 2.' 

2.87 2.3 Orient O'seas.. 2 ; 

S'2 f'? B Tru a* Bk..' 2J 

,1'n S M ? Props. S.l 

2 l'S , i'2 t ®J wire Pac A.. 15.1 

o'f ?'25. l * h€lft,,K Mard 4. 3.: 
f’ft *-84 Nhcel'k Montme l.j 

2.6 1.68 World int. H'kigs 1.1 


4.46 ANZ Group . 4.72 

1 45 AcrtiW Aust . . • 1.B6 
0.51 AHMlkrn Oil D-. . 0.51 
1 40 Ampcl Pot • .. 1.48 

1.66 Aust Cons Ind . l.*B 
2.3'.t Aus! Guarani : E.45 
;.<*> Aust Nat ind* .. 2.00 
l.btl Auat F.xpnr ... 2.03 

A.90 Bell Group. , 4.3 
1 Bond carp Hidga 1.30 
3.02 Bor.il 3.30 

1 75 Bl'vilie Cooper .. 1.6U 

2.50 Brambles mda ... 2.80 

2.10 Bridge Oil • 2.10 

9.-J4 8 HP.-. 9 4Z 

4.48 CRA. 4.55 

2.9H GSR.' 3.20 

3 82 Carlton it Utd.... 4.66 
4.08 CastlamaineTys,. 4.BO 
3.30 Coles iCJ.* ... 3 45 
2.15 Comaico'*A'* . • 2.35 

0.41 Consol'dated Pot 0.41 

1.10 Costain Airat. . 1 — 

1.45 Dunlop Aust. .' 1.55 

4.25 E.Z. Inds. 5.94 

3.50 Elders IXI-. ..._ 3.70 
I 30 Energy Res ...' 1.40 

1.85 Gen Prop Trust... X.96 

2.86 Hardie tJ->.3.97 

1.90 Hertogen Energy -.01 

2.95 HeraldW*y Times' 3.25 

1.75 ICI Aust..- 1.80 

0.18 Jimo'lana.QOcFPl 0.21 
0.12 Kiaora Gold- 0.14. 

4.45 Lend Lease . .. 4.70 

2.5 MIM... .' 2.53 

2.12 MayneNickless .. 8.15 
0.45 Meekatnarra- 0.45 

1.59 MyerEmp.- .' 1.6B 

3.00 Nat. Cam. Bk... JJIS 

8,0 .News .—; 9.0 

2.45 Nicholas Kiwi... 2.70 
2.08 North Bkn Hill— - 2.24 

0.70 lOnkoridge_- 0-77 

0.40 Otter Exol.' 0.40 

1.0 jPancont'i. 1.05 

1.1 .pioneerConc . . 1.40 

0.94 Queensland Coal 1.0S 

2.4 RackJtt A Coin_2.48 

1.01 ROPCO.I 1.10 

5.50 Santos..; 5-80 

3.20 Smitn IH.'... 1 3.60 

0.26 Southland Min'g.' 0.35 
0.50 Sparges Expl ...I 0.34 
1.53 Thos Nntwido- 1.58 

4.98 Tooth...I 6.3 

2.55 vamgae-.- 2.70 

2.96 Wostern Mining. 3.15 

3.38 West peg__ 3.61 

0.93 Woodside Petrol. 1.08 

2.2 Woo I worth*..| 2 25 

2.60 iWormald inti—.. 2.50 


1984 , June 29 Price 

High Low , Lire 

19,750 14,995 Ban eaComTe—>18,090 

183 108.4 Bastogl IRB8. 120 

2,500 1.418 Cent rale.- 2,063 

5,655 3,841.CrodKo Varesino- 4,099 

4.470 3,721 Flat.' 3,990 

50 ' 27 Finsider. 40 

39,300 32,010 Generali Assicur 34,000 

3.4651 3.100 invest.' 3,100 

49.050 40.500 IroJcomerrtl... 47,450 

1.2B4. l,lB4.Montedison.. 1.166 

5.2dO 3.B65 Olivetti. : 5.179 

3,315 2,464 Pirelli Co. .. 3.035 

1,844' 1,419 Pirelli Spa.' 1,660 

1,699' 1,336 SniaBPD.; 1,575 

14,600 10,750 Toro A»ic.11.500 

11.310! B.IOO. do. Prei-..! 8.850 


NETHERLANDS 

1984 June 30 1 Price 

High - Low - FIs 

215 155.5 ACF Holding.—.. 161 

146 109.5 AEGON..__ 117.8 

236 , 16B-5 AlhaM- 178.5 

123.2 81 ,AK20. 87.2 

44S 301 ARM. rl -,-315.5 

183 141.9 AMEV... T - rr .— 156.0 

82 55 AMRO.- 61 

222 167 Bradero Cert _. 179 

52 , 29.5 Bos Kalla Westm 29.7 

75 61 Buehrmann-Tet- 64.5 

41.5 33.3Calland Hides... 36.5 

70.5 43 Credit Lyon ia Bk 47.5 

99 73 Elsevier-NDU nv. 83.5 

173.6. 230.7 GleL-Broaadesw 138.B 
157 . 316 Helneken129.5 

60.9 46 Hoogovens.—• BOA 

29.2 22.6 Hunter Douglas.| 27.5 

44.8 32.6.lnt Mueller.• 35 

232.6 149.8 KLM.! 158.4 

48.4 35.1 Naarden.! 35.7 

243.3! 197 :Nat Ned C*rt.j 211.7 

40 i 38 Nad Cred Bank J 40 

198 . 125.5 Ned Mid Bank ...I *38 

130 ' 106 Nedlloyd- 112.5 

265.5 312 Oce Grin ten . 1 238 

34.5 25.7'Ommeren ivonv 28.1 

77 60.5 Pekhoed_ 57.2 

50 42 -Philips.. 40.8 

4.9 2.8Rijn.Schelde 3.4 

70 59 'Robeco. 61.5 

138.3 140.1 Rodamco—.• 138.3 

67.4 55.6RoUnco. 57.9 

205 198 Rorento.' 198.5 

166A 144 Royal Dutch_; 150A 

278.4 23a.5 Unilever__ 251.7 

124 90 VMF Stork. 119 

169.5 137 VNU... 151 

140.5 74.5 West Utr Bank,... 80 


SWEDEN 


1984 

High - Low 


330 AGA.345 

223. a I la-La val n .i 237 

280 ASEA (Free). 310 

355 Astra.• 380 

112 ’At las Copco-.' 124 

373 Bolldan. 376 

320 Cardo iFree).. 323 

X56.Celluloaa.- 146 

238 Electrolux B. 253 

297 Ericsson. 318 

275:Esselte. 280 



SINGAPORE 

1984 June 29 ! price 

High ■ Low 8 

! 2-IS 'Boustead HWgin! il27 _ 
,5-20 2.?2 Cold Storage-.... 3.00 

10.70 8.10 DBS...! 8.10 

t'22 .Fraser 4 Heave...; 8.20 

l li I Haw Par, Bros —J 2.04 
3-68 ! 2.59 Inch cape Bhd—! 2.68 
• 2*95 Koppel Shipyard' 2.00 
1 9'12 i ®-? 5 Mat “» Banking- 1 8.3B 
7-10 f 0.4 Malay Brew--.. 1 6.5 
,?■£? i *12 Multi Purpose ... I 1.24 

4.90 i 3.94 OUB...« 3.94 

?'5Z • 2 05 Blme Darby.( 2.06 

i ’ i'22 Straits Sf mship.; 1.41 
6.95 • 5.05 5traitsTrdg . 8.10 

5.90 4.38 UOB .I 4.38 


S'f i -..-P ^— Pri ^ m on due peg# ere as 
3.1 I guoied on the Individual exchanged 
1-3 I ana are last traded price*. 0 Dealing* 
1.85 J suspended, xd Ex dividend, a* Ex scrip 
_ >ssu*. xr Ex rigbes. xe Ex ell. 


every Wednesday in 
the Financial Times 

































































Financial Times Monday July 2 1984 

WORLD STOCK MARKETS 


^Kibrik bmlda 


WALL STREET 


remains 

tentative 


THE PASTiortnight has been a trouble¬ 
some tune .for Wall Street and the U.S. 
investment community, with the sub* 
stantiaf/spgrading of federal predictions 
of gross national product (GNP) reawak¬ 
ening fears that, the Federal Reserve 
Board-might tighten credit policies in re¬ 
sponse to Inflationary pressures, writes 
Terry Byland in New York. 

The response of the financial markets 
has been somewhat irregular. The feder- 
al.bond market has fallen by around two 
points, while the stock market has tried, 
with only partial, success, to resist the 
implications of rising interest rates. 

. The blow came when the Commerce 
Department announced its “flash" esti¬ 


mate of 5.7 per cent annual growth rate 
in GNP in the second quarter. The in¬ 
crease was substantially above market 
expectations, and included an upward 
revision of first quarter growth to 9.7 per 
cent 

The news was quickly followed by the 
disclosure of increases of 0.6 per cent in 
personal income and of 1.1 per cent in 
personal spending in May. These indica¬ 
tions of consumer pressures were, how¬ 
ever, counterbalanced by an increase of 
only 2.8 per cent in the GNP-based 
deflator. 

The bond market slumped heavily on 
the GNP announcement and has since 
re m a i ned flat as traders wait apprehen¬ 
sively for the outcome of the Treasury's 
$15-5bn mini-refunding which will be 
completed this week. 

Last week's half-point rise to 13 per 
cent in bank prime rates hgH become al¬ 
most inevitable, in view of the upward 
pressures on money market and other 
short term rates. A sharp rise in the fed¬ 
eral funds rate to over 13 per cent on 
June 20 heightened the fears of a tight¬ 
ening by the Federal Reserve. The rate 
slackened last week but the credit mar¬ 
kets remain nervous of a move to higher 
rates when the Federal Reserve open 


takeover on record. 


OVER-THE-COUNTER 


SHn M* tan Ua Chng 


Sato* Kgb In* Lnt Drag 
(Had*) 


Continued from Page 28 


« K)% 104 10% +% 

36 54 Si a, J, 

« 8% 8% «% -% 

171 11% 11 11 

*4 7 «% 02 -% 

7 111, ifl, n% +% 

701 25% 25% 25% +fa 

a 8% 8% 6% +\ 

is in* in* in* 

7 32% 32% 32% -J, 

T 4 4 4 -fa 

13 9% V, V, 

Bl 20 tt% 20 +% 

s-s 

432 13% 13% 13% 

365 15 14% 14% +% 


SFE .10r 
SH a SB 
Stood 

Safeco % iso 
SUuda 
StPai S 
seen 
Santo 

9toto 

Smaf £0e 

8uBM>S 22 

ScmOp 

ScanTr 

Sctav 12 

Scowl 

SdS« 


«% 15% 
W, 13% 
n *a 

31% 31% 
15% 15% 
52% 51% 

i. 3 
1% 1% 
44% 44% 

? s 

72% «% 
10 % 3 % 

• 7% 

»% 1M. 
5 5 

18% «% 
10 % 10 


15% 

M J, 
7% -% 

31% +% 
15% -% 
53% 4% 
3 +% 

4% +% 

to +% 


10% 

• +fa 
»% -% 
5 -% 

Jfl -% 
10% +% 


SecTag 

SEEQ 

SaM 50 
S««*n 
Sensor -05 
Stator 08 
Stunm 10* 
Santo i 
SvcFra 
SmO* .16 
Sittad M 
Stmnut ZB 
SkU) 

Shonsy .16 


Saha Kgh 

tHmht 

633 10% 

<7 4% 

40 T 10% 

51 

3 9% 

1040 n 

2472 U 

716 26% 

344 IS 

SB 0 

111 14% 

260 26% 

3 42% 

104 13% 


Lon Uai Qmg 


10 % 10 % +% 
«%<%-% 
a«2 10 -% 

20% 20% -J* 

6% 8% —% 

7% 7% -% 

£% 

17% 18 +% 

8% 8% 

14% 14% -% 


T* 20% 
37 20% 


Indices 


HEW YORK DOW JONES 


tSines CgOmpiltn 


i 1 i »raen wjinpiii 

* Juna . June ! June ■ Jan* 1 June !■ . - ,- 

. M • 88 87 86-86 ; High tow j High 1 tow 



4.19 j 4.87 | 


tmtuatrial WE ratio | 10.76. ) 10.96 j 10.77 ; 


tone Gov. Bond yield 1 15.56 j 15.51 j 13.54 f 


N.VJB.E. SIX COMMON 


June .Juno Jon* -June 
M , 86 I 87 • 86 


nsMcuid Falla 

■_ Juna 23,June 28June 27 

baauea Traded . 1,954 !l,8X6 .1,949 
Waaa.......- 8SJ 1 B88 , 500 


--'---J-- Unchanged.. 414 457 464 

B6.5888.1007.60 68.15; 07.71 86.17 NawHtgh*- - 16 ; 9 I 12 

(8/1) 1 (IMJ New tow*-.—— 64 ■ 82 ! 106 

TORONTO ljune - June i Juna - June ! 

j 89 38 J *7 ! 86 ' High i tow 


Smpto 50 
Stoh 

S*Op 
State a 
Stopar .06 
Stale 
Smnht. 

Society 170 
SociySn 
Softch B 
SotiwA 

SonocP 120 
Sonrffl 
Stfafh 52 
Souusi a 68 
Swpi .10 
Sonran 150 
SpcMo 
SpanA 
Speed a 
SpacCd 05 
StofflU 30 
Srandfn 192 
SttJMc a 
Sandn a 
SoSiB 1 
EataG s .15b 
GWgar 
Stamrt. 


Snytrar 
StuartH OS 
Subaru 154 
SuWc 154 
Sutnma 

SianH 45a 

SunCw 

SuBL a 

SLpS*y 

Storfq 

Swntn a 

S>*» 

s^t*r 
Syncor 
Syntaen 
Syntna 
Syacon 24 

SyAaoc 

9y**> 

Syaaug 
Syston a 

Sum* a oa 
scrcp 


TOC 

TacVh* 

Tmten 

Tandon 

ToCom 

TlemA * i 


22 2i% 

234 20% 


134 46% 

116 23% 

14 6% 
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BUSINESSMAN’S DIARY 
OK TRADE FAIRS AND 
EXHIBITIONS 


July 2-3 


July 19-22 


insurance Information Exchange BBC Micro Users' Show (061-456 
Exhibition (0323 &42449J 8383} Alexandra Palace 


ion (0323 642449} 8383} Alexandra Palace 

City Conference Centre August 5-8 

Jnly 2-5 _BFM Furniture Show (01-724 

Royal Show (0203 555100) 0S51) Harrogate 

National Agriculture Centre. August 16 - 19 
. „ „ Kenilworth AcorQ User ^^00 (01-930 


July 5-8 

• nicmational Military Helicopter 
ind Equipment Exhibition (01- 
643 8040) Middle Wallop 

July 10-12 

International Satellite and Cable 
TV Exhibition and Conference— 
CABLE (01-86S 4466) 


itary Helicopter 19 _„ 0,ynpta 

MldiUe^WaUop International Craft and Hobby 
Middle wallop Faif (M252 727n) 

ellite and Cable Wembley Conference Centre 
id Conference— August 26-29 

_ _ _ 4406 ) Scottish Autumn Gift Fair (0764 

Wembley Conference Centre 4204) Glasgow 


Inly 10-12 


September 2-5 


Education Training and Develop- International Watch, Jewellery 
ment Exhibition and Conference and Silver Trades Fair (01-643 
(01-637 2400) NEC Birmingham 8040) Earls Court 


(01-637 2400) NEC Birmingham 8040) Earls Court 

july 10-12 September 2-4 

Great Yorkshire Agricultural Videta Software and Computer 
Show (0423 61536) Games Show (01-686 2599) 

Showground, Harrogate Olympia 

July 15-19 September 3-9 

Harrogate Gift Fair (0282 International Air Display and 

867153) Harrogate Exhibition (01-839 3231) 

September 2-5 Famboroagfa 

International Watch. Jewellery September 4-7 

and Silver Trades Fair (01-643 International Carpet Fair — ICF 


Earls Conn (021-705 6707) 


Harrogate 


OVERSEAS TRADE FAIRS 

July 2-6 


August 24-26 


international Computer Techno- International Men’s Fashion 
logy Exhibition—COMPUTA (01- Week and Jeans Fair (01-930 


15% 15% -% 
9% 9% 
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6% 5% +fa 
21 21% +% 
8% 8% 

4% 4% -% 

15% 17% +% 
U 14% +% 

% \ -% 
ra w -% 
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27% 27% +% 

7% 7% +fa 
1% 1% +% 


17% 17% —% 

13% 20 +% 

13 13% -% 

15% 19% 

22% 2Z% 

7% 7% -fa 
17% 17% +% 

4% 4fa 

22 +% 
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25% 26% +1 

4% +% 
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4% 5 +% 

6% 6% -% 
32% 33% +1 

11 H% +% 
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16% 17% +% 

25% 26 +% 

3% 3% 

11 11 % +% 
3% 3% 


4% 6 +1* 

U% 14% -fa 
71? 71? +% 

11 % 11 % +% 

§% +% 
33 33% 


705 6707) Singapore 7251) Cologne 

July 12-15 August 28-30 

Graphic Arts Show—GUTEN- Interna tional Security Con- 

BERG U.SA. (01-318 0900) ference and Exhibition (01-891 

Chicago 5051) New York 

August 7-11 September 5-8 

Dublin Horse Show (Dublin International Trade Fair for 

BS0645) Dublin Hotels Restaurants, Catering 


August 16-18 

International Electronic Produc- 


mieraauonai c-itrcLrouic rrwuui' Q_C 

ffiSti^Autumn Fair (OI¬ 


SE Asia (01-891 5051) Singapore 


August 21-23 


September 12-19 


Zagreb 


New Age of Pharmaceutical finance and control seminar (021) 
Marketing—maximising the effee- 277121 Lausanne 

tiveness of reduced promotional September 4-6 


budgets (01-637 743S) SIMA: The second Analytical 

Portman Hotel, wi Science conference (01-437 
July 4-6 0678) Barbican 

Institution of Mechanical Engin- Seplcmber 10-14 
eers: Cambridge manufacturing University of Wales Institute of 
forum (01-222 7899) Cambridge Science and Technology: Ships' 
I,. 1 costs (0222 4258S) Cardiff 


July 5 


f C r e SH?i n lee 'n? vrffgfiti" 1NSIC: International seminar on 
Future for Business »01-353 9361J h ,_i, <p,H« 

NEC, Birmingham gJoBj*™ management (Pans 

July 10 . InterContinental Hotel. Paris 

Longman: Tax Shelter Invest- September 16-18 
mews after the Finance Bill (Ot- Metal Bulletin's third inter- 
242 2548) Barbican Centre, EG2 paiional aluminium congress 
July 12 . (01-633 0325) 

ESC: International Commercial Munich Sheraton 

Arbitration (0572 S22711) September 18 

Tower Hotel, El The Wimborne International 


July 17 


Group: Combined 


London Chamber of Commerce power/district healing—the 
and Industry: Employment law Swedish experience (010463 


update seminar 1 01-245 44+ii 7S30525) 


Cannon Street, EC4 September 25 


Westmit-sler 


July 29-August 1 


The Institute of Information 


College of Marketing: Marketing Scientists: European funding for 
Insurance (062S5 24922/ business (0207 500957) 

Cookbam Newcastle upon Tyne 

Anyone tcisftfnfi/ to attend any of the above events is advised to 
telephone the organisers to ensure that there has been no change 
in the details published. 


CONSTRUCTION CONTRACTS 


market committee meets on July 15-17. 

The stock market had already run 
into trouble before the GNP flash an¬ 
nouncement It plunged sharply on June 
16, taking the Dow Jones industrial av¬ 
erage down to 1086.90, its lowest level 
for 16 months, with the week's loss of 44 
points representing the worst week 
since the setback of 1979. Investors had 
already begun to show unease with the 
upward pressures on interest rates and, 
by taking its punishment early, the mar¬ 
ket was better able to stand up to the- 

GNP shock when it came in the middle 

of the following week. OQ__ 

Since touching its 18-month low, the dLOlO OTQ6TS 
stock market has climbed, painfully and 
sometimes erratically, up to the 1132 nlorin/l 
range on the Dow scale. But there have piukCU W1111 
been several bouts of selling by the ma- 

jor institutions and the mood remains 1 f?lrincniri 

cautious, at best Ivitl VJlCCSull 

Stock in IBM dropped below 5100 af- M> * CLEESON GROUP has 
ter adverse investment comment on the f 0 ud contract*—one in Sheffield 
profits outlook but has recovered some and three in Manchester, worth 
of the ground lost ? totaI of more than £8m. Largest 

Takeover situations have provided a - J3S SSJSUStSE 
number of features. Prune among them fire station complex for South 
has been General Motors’ purchase of Yorkshire County Council. The 
Electronic Data Systems for S2^5bn, new fire headquarters in Weliing; 
making it the second largest non-oil Britt^n5 e wiiThn.«I 


£26m work for Balfour Beatty 


/our design 


Moiik 


A Moni *Company pJc.PO Box43. 
W*tnnjpon.Ctmhde WA14JS Tel O>35«i2D0O 


eug«»i uuu-vu Britain’s largest, and will bouse 
the latest in fire service tech- 

_ nology. The building will accom- 

four contracts—one in Sheffield 
modate the replacement com¬ 
mand and control system office 
accommodation for the County 
Fire Service headquarters and 
— — two divisional headquarters, an 

operational fire station to cover 
Hto tM lm Unij t j, e Sheffield area and a repair/ 
workshop unit. The site eon- 
7% 7% 7% tains a drill yard with a 75 foot 

<%*%*%-% drill tower and an underground 

Ml! iL -fa C3r Park With r00m f0r 100 

2 % 2 V +% chicles. The project is due for 

10 % 10 % KB, completion in April 1987. In 

24% 23% 23% -% Manchester a £730,000 contract 
JSi* is t0 erert 45 homes at Ney Street 
•% S% S' for the B° rou Sh of Tameside 
ia mm + fa over 15 months. Third contract 

s% e 6% worth £920.000. is to build 49 

% •*% % +*• sheltered homes at Clyne House 

2 v! §% m -% Estate for Trafford Borough 
u% i 3 % k% +i% Council. This project will be 
20 % m 58 com P lete id September 1985. The 

Sfa is% +h fourth project is to redevelop 

a prestigious site at Brazenose 
3 % -fa Street for the M. J. Gleeson 

ra% 12 % a +% Group, worth about £1.9m with 
55 sfa zS Jk com Pl e tion in October 1985. The 
i 5 % ^ +% area of the project is about 

'%«*%-% 39,000 sq ft net lettable, will start 

ii* i? )?* +l * in August 1985 and is clad in 
vj% cfa 13 % +% glass and granite to reflect 
5 S S Rylands Library on Deansgate. 


BALFOtiR BEATTY CON¬ 
STRUCTION has won contracts 
worth £26m. The southern con¬ 
struction division has been 
awarded its third contract from 
the GLC on the Rochester Way 
relief road scheme. The latest 
contract, valued at £5.4ra is for 

1 km of dual carriageway trunk 
roads and includes retaining 
walls and a complex underpass 
on the existing A2 trunk road. 
The contract will be completed 
in 27 months. The Department of 
Environment and Transport has 
placed a £lm contract for 
advanced earthworks on the M25 
motorway. It includes dynamic 
compaction of the area of future 
motorway embankments. York¬ 
shire Water Authority has 
awarded a £l.6m 24-month con¬ 
tract for the construction of 
tanks. a pumping station, 
aeration unit and other build¬ 
ings at Otd Whittington Sewage 
Works, Chesterfield. Alterations 
and refurbishment of Ashfleid 
School Buildings, York, will be 
carried out under a £ 1.25m con¬ 
tract for North Yorkshire County 
Council. The northern division 
has been awarded a £5.6m 
contract by the Department of 
Transport for the construction 
of Darlington Southern by-pass. 
Work is to be completed in 18 
months and provide S km of 
single carriageway road, three 
roundabouts and three bridges. 

Building work in the North 
Eas t worth £3.5m has been 
awarded recently, while civil 
engineering contracts at BSC 
Redcar, 3Cl Dumfries, Vickers 
Barrow and a pumping station 
at Lustrum, Teesside, together 
worth £3.8m have also been won. 

In Sri Lanka, the international 
division has been awarded a 
£3.9m contract by GEC Electrical 
Projects, main contractors for 
part of the £50m redevelopment 
of Colombo Airport. A 30-metre 
high control tower, maintenance 
and cargo buildings and a naviga¬ 
tional services complex will be 
constructed. 

* 

A contract worth nearly £1.25m 
has been awarded by Semite 
Houses Limited to CORRALL 
CONSTRUCTION for the con¬ 
version of five terrace properties 
at Redcliffe Square. London, 
SW10, to provide 47 fiats. Work 
on the five-storey buildings, which 
on the five-storey buildings, 
which when completed will pro¬ 
vide studio, one and two-bed- 
roomed flats, includes plumbing, 
heating, electrical installations 
and the installation of two lifts, a 


is due for completion by the end 
of next year. The flats will be 
predominantly for the elderly, 
and there Will be a resident 
warden and warden-call system, 
with centralised heating. 

+ 

TURRIFF CONSTRUCTION has 
work worth over £l.25m. The 
company has a contract from 
Nottingham City Council for 
improvements and repairs to 67 
houses at Broxtowe worth about 
£591.000. For the City of New¬ 
castle upon Tyne Turin will up¬ 
grade insulation to three blocks 
of flats (90 homes per block) at 
Walker, at about £403,000: and 
for North Housing Association 
it will convert three five-slorey 
terrace houses into nine flats 
and three maisonnettes at Leases 
Terrace. Newcastle upon Tyne, 
at about £250,000. 

★ 

FAIRCLOUGH CIVIL ENGINE¬ 
ERING is to build the track for 
an automatic rapid-transit system 
at Gitwick Airport. Under a £7m 
contract from the British Air¬ 
ports Authority, the company 
will construct the 1.200 metre- 
loDg structure for carrying auto- 




malic rapid-transit cars from the 
new North Terminal develop¬ 
ment to the main airport com¬ 
plex. Crossing the A23 en route, 
The sieel running-beam system 
will be carried cm 54 sets ot 
concrete pile foundations. The 
surface for the twin rapid-transit 
tracks will also be in concrete 
and to a demanding specification. 
The finish must be smooth to 
within 3 mm along its entire 
upper surface. The project is 
scheduled for completion in the 
autumn of 1985. 

* 

LOVELL CONSTRUCTION 
(SOUTHERN) has won contracts 
worth £3.6m for housing at 
Guildford and retail showrooms 
ar Swindon. Work will start 
shortly at Tilehouse Farm for 
Guildford Borough Council, 
where the S2 homes planned 
include houses and flats, plus 
a new shop unit. This is a 
61-week contract worth £2.5m. 
One of the Swindon showrooms 
covers 25.000 sq ft for Mays Car¬ 
pets and the other is for Peel 
Investments, a 40.000 sq ft unit 
which has been pre-let to MFL 



WIMPEY CONSTRUCTION UK 
has started work on a £1.3m con¬ 
tract for construction of the 
Princess Alice Hospice on a 
3.5 acre site at Esher. The 26- 
bed hospice will care for the 
terminally ill from Richmond, 
Kingston, Staines, Egham, Sut¬ 
ton, Leatherbead. Epsom and 
Ewell. It will be built on a 
site to the south-west of the 
junction of Lammas Lane and 
West End Lane. The site has 
difference in fall which will 


be overcome by areas of slight 
stepped terracing. These will 
relate the building to surround¬ 
ing site levels without prejudic¬ 
ing the domestic scale of the 
single-storey pitch roof forms 
whrich will be finished in plain 
tiles, above facing brick walls 
with timEer screen infill. The 
functional elements of the hos¬ 
pice will be built around a 
centra! courtyard. Completion is 
scheduled for the end of sum¬ 
mer 1985. 


and Foods—HOTELRES (01-683 
1158) Bangkok 


Finnish Fashion Fair (01-486 International Engineering Fair 
1951) Helsinki (021 455 9600) Brno 


BUSINESS 

CONFERENCES 

Current An gust 23-24 

The institute of Petroleum: 10th Management Centre Europe: 
Energy Seminar (until July 7) Intrepreneurship - Entrepreneurs 
(01-636 1004) inside your company (Brussels 

Robinson College, Cambridge 516 19 11) Brussels 

Julv 3 Angust 28-30 

Headline Conferences: ’’Money 
for Business" UK Industrial aflei wf,®.*?£?** 

Incentives (0272 20234) Bristol Sept ^J,eV C ^ 

July 3 International Management Devel- 

Macfarlane Conferences: The opment Institute: Managing 
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NATIONAL BANK OF CANADA 

(A chartered bank governed by the Bank Act of Canada ) 

U.S. $50,000,000 

FLOATING RATE DEPOSIT NOTES DUE JULY 1991 

Payment of principal and interest ranking pari passu with deposit liabilities 


First Chicaoo Limited 


Merrill Lynch Capital Markets 


Bank of Tokyo International Limited 


Socidte Generate 


Banque Indosuez 


Kredietbank International Group 


Samuel Montagu & Co. Limited 


Banque Bruxelles Lambert S.A. 


Hambros Bank limited 


Manufacturers Hanover Limited 


The National Bank of Kuwait S.AK. 


Sumitomo Finance International Swiss Bank Corporation International Limited 

Takugin International Bank (Europe) SA 

The issue price of the Notes is 100 per cent The Notes have been ad mined to die Official List by the Council 
of The Slock Exchange, subject only to the issue of the temporary global note. Interest is payable semi¬ 
annually in arrears in January and July, the first payment being made in January 1985. 

Full particulars of die Notes and the Issuer are available in the Exiel Statistical Service and may be obtained 
during usual business hours up to and including 13th July, 1984 from the brokers to the issue: 

Cazenove & Co. 

12 Tokenhouse Yard 
London EC2R 7AN 

39th June. ’1984 


This announcement appears as a matter of record on(y 


COSTRUZfONI 
GENERALJ S.pA 


Lire 12.000.000.000 

“evergreen" facility 


arranged by 


BARCLAYS 

Fiii anria-rii* 


Barclays International Finanziaria S.p+A* 


provided by 

Manufacturers Hanover Trust Company 
The Hongkong and Shanghai Banking Co. 
American Express International Banking Co. 
Banca del Fucino - Banco di Napoli 
Cassa di Rispannio di Ravenna 
Cassa di Rispannio di Torino 
Sori&e Generale de Banque 
The Bank of Tokyo 


Agent 



Manufacturers Hanover Trust Company 


May 1984 
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10JW 
1132 
124.61 

113. H 
UIA 
112.4 
1222 , 
1192^ 


*1 

1(328 


-?j 
-i.< 
-2 8 
— S.4 
—J-9 


____mi 

FaH lie. P*n Fd . -jlbb.1 
Huh Yield Pen FA...-JI*s 7 
■ten Pensiaa Fd ..-JI.I3 0 
piwrety PrnsKm Fd . IlK.f 


ri«il!6IUflD0Wi0fm. 

Ame>K4n A Gen. Fd- . 777.4 

Income SO . . — - 2102 

inti Growth Fa.-ft's 

Camuffma .- --;2l-b 


— Japen 6 Gen Fd. 



Growth t Sue- Llfu Ass. SK. KM. 

•8, London Fruit Entfungt El *£U 0\-JT7IM2 


Clerical Medical Mraagod Fuads Ud. 

X5 St James's Squrer, SW1Y4LQ. 01-9509474 


Lanoxin rnin.cMwi«drw«re ^ 

FknlbicFIrunCe --4 191.7 J —4 — 

Lwidtuak Sea. - ...fttf ,Zf 3 —“I “* 

IMluASoi AO. T|90 9 19934 --J ~ 

b. & *. Supre Fd..J 111.147 I .A — 


787 


787 

7J4 

7.14 

3.06 

186 

2.64 

2.64 

020 


Property Fitod. - 

Orerreas Fund_[1872 

Inner Ltoken Pure—_)lQ1.9 
Slock Eroi Find_ 


_ 1JM +« — 

__ 1758 1802 -3.3 — 

Fiord inrerea Fend_1688 17L0 -2.9 — 

UK Equity Fund_-188.4 194-31 -*8| — 


12721 +02J — 

- - =. *99 — 

10321 -0 S ~ 

102 iTi —l.7l — 


GBMdhui *Pf»l Exdwoge 

Royal Eurtianqe, LCJ. 01-2837101 


Property Bants — . 

: uw 


Price* mo Jane 20. Una de*Upn 9* WeoneuSay. 


Mopaoed imliai- 

Do. Accum -■ 

Eowtrlrnui- 

Do. 


1317.4 

JSL 


130.61 +l.li — 


Cutadal Mutual Group 

24 Ludgase Hill. EC4P4BD. 

Cwdtsl Uh 

t*7 


01-2*8 *3861 



126.1 

„ 1262 
1102.97 108. 


133.01 138.1 


fil4*7 120. 
133 49 140; 

1109.15 114.1 


Property - 

6ML jPrarirei d—ddab MBw 
Care Cop_jSbJl 1012 

fStyCi' 


108 B Lloyd's Ufe Uidt TsL Mngn. Ltd. 


1084 
0 32 
0J2 
0.94 
6.70 
18b 
4.96 
2.79 
020 
J.7S 
1.17 
1.43 
122 


2. St Mary Axe. EC 3 A 8BP. 
Eonriy/ 



01-920 0311 
«L4d *02j 281 
bb.34 -m3 IAl 
♦O *06 


Royal Ufe Fd. MgroL Ltd. 

New Hall Pto, uveraool L69 3HS. 051-2374*22 


+08)12.76 

u* Unit Trust flee wnrt A MgoiL Ltd. 

Regis Hse. King William SL EC4R 9R. 01-023 4951 
Friars Hse. Fund->768 8181 -..J 385 



-J97.71 102.1 


III 00.42 106. -0.93 
J103.49 107« -0.92) 

- — : -103 

IffiMlMklne_L[9*82 99 -0.971 


EaunyTre 


lntcrrud>on4l Trun 


43b* 


sa ?ji3 



Fired IK initial— - ■ 

DA Accum_ - 

rntnl. Initial__ 

Do lam --— 

North American usual 

Ob Accpn ..— 

Pacific lunl.il- . 

In*. LUWvd CS’irotl 

Do Accum . 

Property imuai ... .. 

Do. Actum__ 

Deposit initial .. . - 

DraosK Acwm-- 


m 

HIM 




2110 

2084 

2.3*0 


m 


J964 

10X8 

104 7 


[41* 
124 2 
140.1 
112* 1 
1*1.1 


101.4) 

ii»4 

110.3 

•y.Tf 

462 

liS.1 

\&l 


+11 
♦ 18 
*3A 
+2 7 
■HLJ 
+0.4 
+2 0 
+13 




toil 


131.73 138.671 -l.l?| — 


31.78 1*08« —l.lu — 


Smaller Comsurum __.J 

(AauralOUan)_J 

World Peony Snare—I 
PntMi Tnsst 
UK. 


fc:: 


Confederation Fuad* MfL Ltd. (a) 

SO. Chancery Lane, WC2A 1 HE. 01-242 0282 

Growth Find_1127.0 111.61 „J ADO 

Comity Bank (IT Sendees Ltd 
Munum of NatWost Hail Trusts 

.01-7261999 

Capital ■ Accom. > 


UK 5m. Co. Hoc. Trust Jeo.o 
Govett (Jo Dfl) Unit MngL Ltd. 

WVndredxr hse, Tl London WM I. EC2.fn.-5B8 *620 
Gow« American_ju.9 488) .. . I 031 

Sonett Gold&Min—_|48.4 52J .J 2.16 


Jo Royal Loudon Unit Tst Mgr* Ud 
+0.1 7.0a 72-80 Gatehouse Rc, Aylesbury, 

+OJ 0.49 CralUl Accum Te -liOOb 11581 

+0-2) 0.44 American Grain TO 1*2.7 3tj| 

Incortt- * Grwth Ttt.._J51-l 54*1 

I rreal InfkmWmi Ol.riwWI Irororf, yrf. Spraol SRs Tn--&4J 37. bl 

77, Loudon WdHttRlDB. 01-58818LS Royal TsL Cuu. Fd. Mgr*. Ltd. 

iMM 1 •*.*-J b>32 
413.90 I 4JB 

Hh jo 1 _A 11 jn 


0296594] 
+0.*j 2. On 
—O S 2.*6 
+0^6400 
+0.U 2.45 


Vauguard Trait Manager* lid. 

Bath Hse. London, EC1A2EU. 

Growth June 2b-[94.1 

lAccun Units)-131J 

Hi#i vleu jure2k __ 11X3 
Special Sits June 27— 177.0 

Trustee Jute 27_77.4 

Until — I nto n 


01-236 5080 
ISO 
3J» 



fiwimieii Id Ihden Group 
51 Helen's. 1, iMenhah, EC3. 01-283 754)0 

Vor Ann July 6_J— 

VreAnJUx IttsJere W-J— 




Pn, Mourned usual 
Pew* Managed Aec , 
Pern. Ebrety inhUI - 
Pens. Equity Are....— 
Pens. FsL ira. initio!.... 
Pern. Fleea im. Act ._ 

Penv un Initial- 

Pens. hsrL Acc .. 

Pen* Prp. imUai- 

Peru. Prp. Acc.- 

Pro* Ind-Lkd. Gn m. 
Pm. inl Lka. GLAc. 
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Pens. Orp. Acc. — 


'*2.0 

KK 

'‘TSS 

bJM-i 

422*0 

uu 

fe 

Jl»i 2 
157.8 


25*.! 

316.5 

joae 

509.5 
?»t 
214 I 
236.1 
136* 
1584 

43.9 

•WO 

130.7 

166 . u 


+18 

+08) 

+08 

35? 

-0.9 
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Property Fund May 31J 

Wider Fd Mp* 31_J 

Karrourr FdUai H -i 


'Una 


liable oily u Local Amtaride* 


*8-SO, Cannon St, London EC4U 6LIL 01-2366044 “SsISbaa,, 

CaaAaiFund_h!5.4 +ij4 j.j Warfley Hie, 7 Pceonatnic So, EC2. 01-6264411 

Income Fs»0-hOb.3 114.31 +l!31 7-2-- 

Pnces on June 29. Next deoiloq day July lj. 


.I l« London & Maocheiter (Tit Mgiut) Ltd 

+0-4 031 72-80 Gatehouse Rd, Arlexbury. 0296 5941 

Grieves MgaM-UanBigth. Frau^ ^ ™ J 

59 Gresham Street, EC2P ZDS. 01-606*433 M & E boqp (yXcXd 


Gore*, lira Gwth__ 

Gorett Japan Gwth_] 

Govett Euroseon Gwth 


SXG Manageneut Limited 

20Copdiall Ave. EC3R 7J5. 


Far East 8 Go-To., 

Con™ AGen.- 

Income Tsl. 


HAJ 


i*78 


Archway Unit W. Mgs. UK>XO 

317, High Holborn.WClVTNL. 01-B3162JJ 

ArdiwoyFm_-_hT4 0 16Dd -J 5.11 

Archway Growth FindJ28.9 30 71 -I 

Prices Jane 26. Next MU Ay July 5. 


28* 


i+hUU MatBDwOUt 

PaWTcartn^Sclrr. 061-834 2332 
ArEwrtghtFdJiew26 J142.6 15181 J 383 


Portfolio I mi. Fd_ 

Recovery Trust — 
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19158 

-1.1 

*15 

54.7 

-o.x 

106.7 

11X4 

+63 

7X0 

775 

+65 

*9.1 

5608 


1760 

1095>1 

+o.i 
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BJ.7 

+03 

63.1 

67.1 

.... 

715 

76* 

+OJ 

1261 

765 

125.78 

0X3 

+07 

-15 

J1163 

U7JI 
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General June 27_*628 

lAccun. umts)_ 7298 

High Yield Jure 28_330.3 

lAccun. Units)_1675 

GAt June 2b —---— 106-3 

I Actum. Ureal_1438 

Smaller Cn Jone 29, 

(Accum Uoltsi_DSSJ 


Padflc June 26. 


Attuta Unit Manners Ltd. 

1 Founders Coi^LgtfSwry. EC2. 01-600 8664 

Jap. For East-J*4.6 47si _....! UW 


BaOle GMfnrd & Co. Ltd. 

3 Glenfinlas SL EiUnfauegh. 011-225 2581 

Japan E< June 27_h725 102Jl J OJO 

Inti E>*Juar20ZZ>4a8 26x3 .„.] 108 

BGPPftf June lb -_£504 272.ll -S.U — 

tNext dealing (Mr- "U( 


Pre Crol—puar B-UTroa ue Tante Bar IMI Trent 

Ciescmt Ural TsL Mugra. Ltd. UXfl) 

4 Mehrille CrtSv Edlrturgh 3. 031-226 3492 

cres. American .Jw .7 6X0) —0-2) 181 

Cm. Copal ,-*6.1 49.3) +0.1 X79 

Cres-Growth A Inc-M.2 05-ffl +0-3 4JR 

Cres. High. Drii-b9x 74J] +0J 7JM 

Cres unemotional_127.6 UbJSdl -0 A 1-01 

Cres Rrsourets- Z«J S*) -0J X32 

CrexTMyo—.■■■■■J08.9 9S.U +o3 0-26 


■Aeon, umtsl —_036.0 

North Aireric* June 29. 1968 

lAccun. Units)_22X2 

Einoean Jure 20_1988 

(Accum. Units)_2*0.3 

Japan Jane 26 hOl.4 


(7*0.7 


594.4 
77X3 

277 OB 
*47.( 
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147.7 
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27X6 
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B7XC 
206.08 
2338 
207 4U 
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4.19 
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4.41 
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3.0b 
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X45 
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American Mb Go’s 

lAccum Urns)_ 

AumaMilan_ 


GuraAan Royal Ex. Unit Mgr*. LtdLfa) 

Royal Exchange, EC3V JLS. 01-638 2020 



Barclays Onicora LMLfaXcXs) 

UMcoro Ho. 252, Romford RtL, E7. 



_ Growth Acc... 
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go. P ri. A’nt TtL__4a 
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Du. U««. Tree. Inc_HJ 

Do. WOwWr Tsi- 

B’tst.ln FiLAec- 

Do. tonne.. 


Cram Unit Trust Sendees Ltd. 

Crown Life Hie. Waking GU21 1X1N. 04862 249)3 
Crown High Ine. TrroLJlS98 1*98) +04) 687 
Crown Growth TmsX...Ji 20.0 1 36.4) +83 3.75 

Crown Areerrore Tst _J06.4 47. W —J 188 

Darttaratun UuR Trust MngL Ltd. 

Dartmgtm Tomes, Devon TQ96JE. 0803862271 
Taul Pcrf.UaHTM. „_L}*.1 JILhi .—1 380 
W radlww Unit Fuad Man a ger * 

36)38 New Broad SLEC2M INU. 01-6384485 

DMc let Jure29-t»J7J MXd -Ird 4.47 

Dtracan Lasnta Fad. Mgr*. (|) 

1. Hobart Place. London Swiw OHU. 01-2459321 

Growth--[168 1 U| ...J 380 

XI 
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GuUd Management Limited 

12a Ffrnfavy Sq, EC2A 1LT. 


GuUd UK Cap- 


=es 


Sdldlntl.Cap—__,_{ZX9 24.41 .J.J 180 

Umbras Bank Unit Trust Mratapm Ltd. 
Premier U.T. Admin, 5 Rayleigh Rd. Hutton, 
Punlwuud, Fnre. 
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HBLNortfa Amotcan- 
H8L Japan Far East- 
HBL Scare)nsarian Ta 
Henderson A 
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16X7 

17*1 

185.1 

*08 

*0.6 
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85.7 

1418 
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2208 
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6*1.4 

938B 

1108 

sa 

37J.41 
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loc A Gwtn ki Am - 
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Japan Growth Tst-552 

Smaller Cos. TsL_ 118 

Tchrfqr.Ts. 14 lor 1).. W.l 

AkotSU Trust-3X2 

UK Trut_1.-ZJ+74.1 


558U +0J 

58.0 -02 

47.11 +08 

51.( +0.2 

59.4 -0.1 

•98 

32J +0-2 

34.7 +0J 

70.9B1 +O.W 



147.7 

1*0.7 

L36J 

till 

11X0 
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IOTj 


+08] 


Hambra Lite 

Allied HoncroClr, 

Fired InL Dcp-Act. 

EguliyAc c - .. 

Property Acc-- 


1168) 

1150 

ioxS 

106.1: 
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■Ml 
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Sam & Prosper Group 

JS3 tU 4 - Great Si Hriera, London EC3P 3EP. 

+02) Xlb 68-73 Queen SL EdintUTOh EH2 4NY. 

A53 Deal mgs 0708+6966 V lEdkL) 031-226 7351 


Wawrfey Asset 
13 Char lode So. EAnbw^x 
Australasian Cob)_ h n a 


Ud (a) (c) (i) 
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20.ll +08l OJO 


CMfedentten Lite lamrauce Cu. 

50, Cfcaneery Lane, WC2A 1HE. 01-2420282 


-ail oj3 


57 ‘ 
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181 
L78 
U) 

tfratkm (a) (fe) (e) 


_i Units!- 

High Income — 

CAceoio. UnltsJ_, ... 

IntemoUreUI Growth356*.B 
(Accum Ut£)- 
Jacan A Gen.. 


Premier UT Admin., 5, Rayleigh Rood, Hutton, 


Brentwood, Essex. 
ILK. Funds 


0277 217238 


Find Manage* PLC 

4 MefnlleCrfX Ednburgh. 031-2264931 


Amrrlciwi June 27-U 07.7 

a . «bs3t3«9 

♦0.4l 488 SrtkJop Conjure 29->7 7 


Baring BroUier* & Co. Ltd. 

8, Bbhopsgalr, EC2N 4AE. 01-2838833 

Stratton Trust__ _km.O 417.fi ..-.J 483 

Do. Accum_IbeJO 61181 .3 483 

Unit sub day July 9 toy noon) 


Equitable Unite Admu iiitiM rau Ltd 

57-63, Princess St, M a n ch ester Ob 1-236 5685 
Eavttobir Pelicno Uts J?14JI 233.91 +lJ 3.95 

Equity * Uw UO. Tr. M. (a) (b) (cl 


Bfefeapsgate Pragrasafn MgnL Co. 

66 St James’s Street, SW1A IN £. 01-4938111 


Vn 


. Units Jure 2b-.. -k>«J.9 
BTgutr imjtoie 19.._.J601.1 

Attum June 14__ 

Beckman Juw 27 
Can A For Jure 21 — 

Accum June 21—— 


5273 

707.6 _ 

6191 

1710.6 765.7 . 

1J7.1 144 1 

t n 3 Bl 6 . 

9.1 BJ8l 


2.00 

Z.OQ 

1.30 

180 


Amershans M, High Wycorobe- 

UKGMdi.TsXAac.-(4X2 

UKGwlh.Ttt.lnc.->3.0 

Higher int TsLAo___ 124.1 
Higher Inc. Tst. Ire.— 104.1 
GltoFMLIm.TSLAcc. - 76.4 
GlIdiFid inuTatoC— >48 
NduAmcrha TB-Acc _ 100.6 

Far East TlL An;-7X1 

Euro. TsL Act-70.1 

_IlSOJ 


Bridge Fund Managers (aXc) 

Regis House. King WiMum St, EC4. 


Amcr.Bcn VrU-t- 
Do ActJ- 


m 


Capua! me*-»5,l 

Bo. 4cc*-—[107.8 


UrencC_4196 • 

Im) R«awyUK4— . 

Da On S _1469 

Duung “lues. fWaL fTTwr. Prices Jm 26727(20. 


56E 
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116.11 

210.0 
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50.9 


0»0 

0.7D 

5.11 

l.*0 

1.40 

1.13 

1J7 

1.17 


F & C Unit fehita ge w e nt 

1 Lrarenea Poutney Hill, EC4R DBA. 


FAC American 
FAC Cap Fund 
F AC Income.. 
FreEosmUflit 


K Fd-5X2 56.9) -a 

id-76.2 axs) -o 

_ 50.7 54ji +0 

* Fd_j4X0 43.91 —I 


Britaania Sp. of UnR Treats Ltd. UXcXa) 

SalDfaury House, 31, Firabury Circus, Lwrion EC2 
01-5862777 Dealing: 01+138 0478(0479 

Bntannto Viewpoint 01-673 00*8 


FS hre e stweu l Managen Ltd. 

190 West George SL, Glasgow. 041-332 6*62 

rs Bolancrd Gwth FO JlOO.4 118.ll —J 

Fidelity teftt naU ra ul Mana ge me nt Ltd. 




lAcoro. Units).__ 

Chlrfeaad June 26--— 1038 
CharitwldJutoTb.-.-. 236.7 
Prasion E* June 25 Jins 



Whtttiagdale Unit Trust MaBigan 

150 2 HmyLane. EC2V8BT. 01-606 908546 

281 Short Du Gilt Ed-J5X0 SXd 94l.ll XBS 

00 

Wright SeBgu iau Fund Managen Ltd. 

68b £0 Copthall Are, London E.C2R 7JO. 01-6381626 

Grown Fund_U/8 5<L5l J — 

Weekly dial log day Td 


Equity Fund . 
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_ 

Indn Lkitod Pen — 
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507J 

101.4 
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Uauged Act —.. 

(Tibbs Earnings Acc.. 
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American Equity Acc 
Annan ManJtoc. - 
American Prop Acc... 
Pen.F.1 (Vo Can. - .. 

Prn.F.1 DaxArt.- 

Pen. Prau. Cap 

Pen. Prop. Acc- 

Ren. Mx. Can. 

Pen Man. (Ux.-.— 
Pen.GlltE(H.C4p. .- 
Pan. Gilt Edi Acc... 

Pm Eo. Cap- 

Pen.Eu.acc.-.— 
Pen. Am. Eg Cop — . 
Pro. Am. Eo Acc -.... 
Pen. Far EostCap-... 
Fen. For Cost AcC — 

Pm. 8.5. COO- 

Pen. B.S. An._ 

Pen. OJLF.Cap- .... 

Pen. OAF. Acc.- 

■Pen. Mortgage Cra - 
Pen. MortgagrAcc.. 


PLC- 

SwindonSN11EL. 079328291 
192.4 2028 

93X1 
106. S 
14*1.4 

un i 
204.6 
72X1 
250.f 
1338 
1150 

770.3 
317.1 

373.4 
5*38 
459.C 


... 611.4 
»LS 
. . IMS 
.... Jbl.O 
.770 3 
- 710.9 
. 737 8 

. 126.9 
. 1100 
_ 209J 
... 301.4 
.... »4.7 
.. 56X9 
. *360 
697.9 
2212 
... 787.3 
.. 629.7 
‘*0 7 
. 95.* 

_ »• 
.-938 
.... 15 1 
_. 112? 
..-.roaj 
„ 1775 
... 715.4 
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..J90.9 
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66241 
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100.5] 

102-U 

2?x3 

il xa 

+o.3 
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I04J1 


$1 y INSURANCES 


Cra t fi nenld Ufe tasurance PLC 


Am Inc A Gwth Fd(i)_ •» J 
Europe U)_145.7 

Japan (c)t-___J22<L9 

)5.Lt3X 


AA FrieraBy Society 

(Investment Mngt M & G Inv Ungt Ltdl 
PO Box 93, Cardiff CF14NW. 0722 35542 

AA FrlcadtySr JunrB-i— 66bi -_J — 



01-6805225 


Ca. Ltd. (z) 



1706 

ss vr *—J 

1345 

1466 

aireSte.- 

170.1 

Pen Prop Att 

100.1 


(1703 


108.2 

Inaj 

154.4 

179.7 

130.7 
144J 
1898 
Z36J 
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Herat* of Oak Benefit Society 

129. Klngsway, London, WC2B6NF . 01-40*093 


Fond"_1*02 52 0) 

Fund_IUX8 140-21 


“3 — H nudora— 


J — 26 Finsbury Sq, Lorehm. EC2. 


Eratorahoa Fieri U1 
Financial S*a.f — 
NewTcchnalagyuJ 
ScsutUts 


HK 1-3 Si Paul's CfXjrehyanf,EC4P4DX. 01-7489113 


Swaal EttuaUtmFd. 
ind. Bond Fd. ul 

Etrayt FUddi 

Exempt jngane*_^0.4 


Exempt ImL 1 


t After BiO-dKrtdoo •Next sulHlra JMy 11 


iiz Schrader Unit Trent Managen Lid. 

*52 Ereerprlse House, Portsmouth. 0705827733 


MGM UnR Mingm Ltd. 


JM 45b “CM Mouse, Hern* Rd,Wthrog. 
+Sa s.qt, — .. 


High Inc-14X3 

tAcoun units)-1506 

UK Growth-1308 


(AccamUnfru—._ 


h4Xb 


MU Unit Trust Mrangeraeut Ud 

OUftiesi5LSWlA9JG. 01-2220311 

MLA Units-toX7 

MLA im —.. bo.l 

Gilt (toft Trust fr? 2 



21X7rf +0.7) 250 (Acorn Units 

' _J LOB SmaatrCS'V 


(Acc. uottslf__ 

jap. VnoMerfan -- ,..jjqjr 
SMoapore-P75 


23J 


+0411084 


Ltd. 

Sx George's Way. Stevenage. 
GHtAFxd lie. ■■■■■■■■.- |8?.7 04.4 

Growth Umts—_—[137.0 1*58 

High Income Unit [66 7 705 

Ind Growth Uidt Tg_fcri.4 7X7 


0438 356101 
+08| *59 
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5.48 
X47 
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5*8 
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S5J2 
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40 sa 
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+0J 

*02 
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+0.7 
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+0.9 
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-01 
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-0.4 
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-XU 
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Fired Ira. Fd. Ser.4— i*48 

American 5er. *-1728 

HMh Inc See. 4_10X8 
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im JapuS«r.4-1465 

155 Pensions Prouerty—_130.3 

PhkIam FmiM __ HA3 
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IGF Management Services lie 

cm Registrar, PO Box 1044, Cayman Is. BWI 

iMGotaFd_i*38 30 40 22] — 

Opdnu Fund__1*0.37 OJW —J — 

NLV. Intcrtetecr 

P.0. Box 85*90. The Hague. KoRind 
Esmeralda lOHerPcxl J DFL49X1 I +6l! 2 31 

International Bond Trust 

2, Boulevard Royal, Luxembourg 
CLSANAVJane28.il 4I0J33 I -0.0*1 — 

CLS 0NAV June 28 iJ *11.41 I -60il — 

lavesttssmarts A tlaPtig a r* SA 

15 Rue Aky ingen, LuxenlbOirg. 352 47991 

NAV June 18-1*7.99 B.I51 _.J «J 

htneta Investment Mmini mint 
29 a Broad Sl St Heller. J*y, Cl. 

Gill Growth Funa__ Jtll.9* ia+21 

G”T Income Fund_JC4.22 9.641 

GUI A Futures Fun0-_IC957 1,60*1 

imfi fiHP Ftcfflino ft Co. Ltd. 

46th Floor. ConoaugM Centre, Hong Kong 

J.F. japan Til _|»39Jl 4223] 

J.F . Jaoan Small Co....[V24215 25084 
J.F. Japan TnJvnlogy >717905 14220 

J.F. Eastern IM_JHW799J3 61627 

J.F. Pat Secs-Z&5.00 5 38 

J.F linnlTsL-{*5.47 505 

J. F. SOi Elt AM Tst —B2br49 27.25 

japan 6 Pacitctnrfn .JSI 673 17.no 

Australia Tit-—S+“+ 5J9 

Currency Bond.....fall. 11 11.82 

American_-SrjM 7.71 

Asean. J59.II 9 74 

Man. Currency..>*9 40 — 

NAV June 25. Nert dealing July 2. 

London Agents: 9g*L Fleming A Ce.Tch 01+38 5858 

Leopold Joseph & Son (Guernsey) 

Albert Use., SL Peter Port, Guernsey. 0481-24*48 
L J 6 S Currency rood 
Telephone Manager tor lacea prices. 

L.J. imcmaL F«-kl3.Jl 1302] — 

l_l.4wr1ingFundZZJC17.95 17.9*1 -1 — 

Kleimrort Beeson Srgiqi 

20. Fenchurch SL ECS. 

Grei nt er Ire- 26.8 

On Acrum___191.* 

K. B. Eurobond Ire — C16I5 
6B Eurobond Aa_ U7.94 
F.B Far Can IGmy ).. LU.«1 

K.B.GiilFuno-- CI1.28 

66 Inu. Fund- 111 *a 

K.B. Japan Fire)_160.64 

K.B. SlcrL Asset Fd —^ F16.H2 _ , 

FBUU Konev Mu Fd - 11.0204 10210] .1 653 

Plmtfaireh U5 Growth 17.11 —1 ... > 6*8 

5daol Brmwla— _ ! 77 —1 —2‘!Sl t’iS 

TransaUanuc Fd... Za4620 -I -0.1 S L82 

Kona International Trust 

Fund Moil; Korea Invest Trait Co LbL 

era vicier* da bnu Lid, King william Sweet, 
London. £C*. 01-62)2494 

NAV won 8.843.6*. IDR value U5S10.966.84. 

The Korea Trust 

Mas: Darien Invest men t Trust CeXtCL 
1-518. Yoido-dong. Yongdmgpo-Ku. Seouf, Kama 
NAV 1 June 23 won 13,002 (UStlb-lSS. 

Unnl Brothers & Co. (Jersey) Ltd. 

P.0. Box ID6 Sl Helier, Jersey, C.I. 0534 37341 

tM«b 

uura Far East_f*l+ 7* 15.if) 

Latard InL Can --|S9.77 JOdOl 

Laited Nth. Am_[110 *1 

Japan InL Fire)_1*4X0 9-421 


For other pics ring 0481 

Pntaaai Intcmotioaal Adviser* Ltd 

10-12 Carl SL London Wl. 01-4)4 1391 

Emrg Hhh Sd -1 *805 

Udematinnat Fund_I *52*0 

For Qurtl Fund Man. (Jersey) 
we Rayal Trust IntnL MngL 

ffiriKeriHcimM CawmBia 

31-45, Gresham Street, EC2V 7LH. 01-600 4177 

Rsonrcr Fund.-J *1470) I .....I 2.00 

Nad dealing date Aug. I. 

Rea Brother* (laM) Ltd 

29 Altai Sl Douglas loM. 0*24 29*46 

Bond Find_1_kl-2075 10450) —> 829 

Ri chm o nd Lite Am. lid. 

4 Hill StreeL Douglas. loM. 


M. G. Tyrrell A Co. Ltd. 

PO Box 415. London WI3 9NY. 

Ortac___1*1085 11.1*1 .—J — 

Ulrica Invest Fd Mgt Co SA Lax 

London S. Continental Bankers Lid. 

2, Throgit io noo Are., London. 01-6384111 

Uruco Inven. Fire).>65.82 67J»I .....J — 

Unioa-hMrestment-GeseRsciHft GrnUi 

Pnsttach lb7*7. D 6000 Fronkhat 16. 

Un-hrett_{brill 8* 2650] ......| — 

uiw«..ZpM*1.7T *4 go] + 0 rt| — 

Unlrrnu__JDM36 41 J7Jtt ...A — 

ii xitxd Fred MMiinrri Ltd 
16-18 Queens. Rd Cenwul, Hong Kong. 5-2)1417 

S A Illy T ....Jl.77 9.691 >1608 

For Vanbruge Currency Fund lee 
Hoi born Fund Management Ucrwy 1 16 

J Z S.G. Warburg & Co. Ltd. aad sohsidfaries 

33, King WAIIrom SLEC4R 9AS. 01-260 2222 
Energy Ind JmeTS ..->*41 70 —| +007] — 

Merc” inu Jure 27_Sl5 46 15.6H -O.OtJ 705 

Selea RdA June 14_>*15.11 15.be> -1201 — 

39-41 lroadStnri.SLHriire.iq. Cl 883874715 

Here lore June 26...Jt25 0 7 25.71] . 00b 

Mere. F. East June 27. lt2.’.B8 73.4H 677 

Mere Trora. Jure 29._E22.11 22081-616% 2.14 

Meta+TnJtne?! ..ZEli.BI 13.10 -3JO 

Utre0ktUH.Junr7aIaib.B6 17.4B +000 1,72 


Mercury Maaq Martel Trod Lid 

D-Marl..^ " 



DateWnd Bona.—-fa 1.7 

Gala Bond_117414 

Sterling Deposit Bd.....fl7h 95 
UK till Fund.-— ->!6)-0 

RottacMd Asset MenriBewpat (C.I.) 

SL Julian's CL Sl Pew PL Guernsey. 0401-2*741 

S ArnerttanFH*-faJ.9* 3.1 

5m Co— *-filj.j 205. 

*Hyl.___JlT4.5 137 


Japanese ten _ 

t Sterling- 

Sreks Franc.. --- 

US*_--- 


lTheanSL. Dutqtas 

Here lot* Fund___ 

Merc InM. Bond F6-.J 


DM77 93 
DF110+62 
Y7.M) 
Lll.lb 
SF7600 
112 3* 

tale of KM . 

»0 5701 

100 410i 


+0 01 
+1 , 
+001 


+002 
0*424856 

+0.1] 8JD 

+0.11 *00 


. I CondtyF__J*M 87 37J. 

.J HnogkgFdti __ZJHK*S303 35.13 
•Pnces June 21. Next dig July 9. ' 

Hnl ikUMa urn 74 —Pm 


WOrdiey Fond Mongers (Jeneyl Lid. 

HK Bk. Btag.Grenville SL Sl Helcr 0534714*0 

Wtedkr GiK Fd Ac hi) Ub| >1001 

UrardkyCilt Fa (DBUJ10O 1041 >1001 

2Ji WanUey Imrestment Seniat LbL, 

l-W 4th Floor, Htncfuson House, Hong Kong 


_ . . Price* Jreie 15. 

Nerd dronng Jure 21. —Pnoo June 15 
Ned aexhng Jure 29. TtUI*. every WW. 

OX. I rtc e n aBe n il Be 



+O.D7! 904 
+0.012 402 
+049 1612 
♦0.110 1100 
+0058 11.78 
+22.0 1245 
+003 701 
+0.00*4 302 
+0019 10 4* 
+10001 5.10 


10* 

5.94 

7.71 

040 

000 


WanUeylnm_ 

WardtayNddioA* Fd. 

WartUey Bred Trust—,_ ... 

Wardlry Japan Trust— fa2709 29 

Wtedley Pt* Cap lst.-S9 45 16011 

♦ooori 1009 WestavM Secs. (Guernsey) Ltd 
+0.022) 900 Borough Hse, St Peter Port. Guernsey. 0481279*3 
+»®ll GUI AQpdOoFd-|ci.ll IJtJ 300 


01-423 8000 


301 

301 

*07 

407 


Daily ceding} 

CaihscMd AustraAa Asset Kqmt. Ltd. 
17 Bridge SL Sydney 2000, Australia 
Five Arrow* Amt Eo. Ja* 100 1 JOri -1 

Boyal Bank of Cwmria Funds 
BBC breed Mmoen Ud 
PO Box 246, St Peter Port. Guernsey. 0401 Z. 

.. ]»9 15 9.77ri 

tail (jehal Fd - HI 5 4f - 

North Atnenca Fd _ 4*6 45 

Far East A Pacitn Fd .A904 
>86 lad 
U00 


Canadian t. 
t Sterling., 


D-Mar*__.-1 

Goto Francs_..... 

Japanese Yen.....- 

Mana g ed Fund__ 

Daily Oeatag*. 


16 *N - 0.1 
:: 
Ud 
C22.82 
*2635 
III +1 
DM5) 34 
SF + 1.40 
76480 
*71.61 


U$ $ Option — Iz - 0.‘ 

World Wide Growth M aua g iimnif« 

10a Boulevard Royal, Uretrocourg 

WoriOvudrGWFd _ J *1102 1+0.0081 — 

Im Adv.: H.IS. Ire. MngL, Ltd, Inoaon. 

Wren CP M io di ty Maaaoeracnt Ltd. 

16 SI George's SL Douglas loM. 0424 25015 

Wren Com Fune-[170 

CnmneFinl - fai 

Precious Mnai Freio._.U266 L31[ 

Vanpiara Corny Fa. .. git 5 
Fmanuai Futures Fd. _»>05 
Yonwchi Dyaacute Mngt Ca SA 
IDA Boulevard Royal. Luxembourg 
PynarotC Gxrii Fd_I *8.15 I +0011 


Money Market 
Trust Funds 


Norn 

+0 02) — lUgflksB Ltd 

3* Bert Her Sq, WIK SDA. 
Mliall Mny Fd-fa-15 


Apr im Cr Nedra 


01-4996*34 
6«ll QoH Call 


The Money Martel Trart 
Royal Tnat lntwntu»al Fd. Itegt. UiL(i) 43 Qn Vicuna SL EC4N 4ST. 
PO ten 194, SL Helier, Jersey. 0534 27441 

Sterttag F.ilnLFA—k0.fl3 003^-0 016) 9.12 
i+eemaupial leev—Hi05? i.o+d-o.oofl 0.95 

MHroMlonU Bond_HO0OO 0 llri -0010 11J5 

Pnces oo Jure 26 Next Oealmg Jure 27. 


CaPFnd— 

7-*xy Fvd. 

opp 


fep Hfl £51,52 


Ud 


Luard iM inc Unci —faLlBJT LUILJJ . li* 

Latiroit«inc.iA«.iZ*l JCT75 104843 - 12 4 

Lawro jug Res._Jpi.80 21.0* - Of6 

Cap. G+W Bona_Zl, *0402 L*; 1.77 - 12.1 

1711*0 Bono i me.)_11607 10 13 — 50 

ErtKObana'Acal_Il0-i7 10J3I .—.J 50 

Deposit Find . 

LaiaTO inu Asset *_1*10:0371 — ... > 164 

Laura im Asset I...-1151 464a — ......I 70 

Lsaro InL Asset V_ri25.58fc 42 — .] 5.1 

Laiard im. Asset DU _]DM256Jb69 — .... 1 4J 

Uzve InL AsSBt sf ..iSF 201 hlb9 — • LA 

Lewis & Peat, Clarice (Guernsey) Ud 
PO Bos 147, Sl Peter Port, Guernsey 0481-Z34BB 
Commodity Funu J7J6 77 J 


_I - 


SCI/Toch SLA. 

2 Boulevard Royal, Luxembourg 

SCI/Trch Nav_ J *9.72 I +0.04I — 

Sane A Prosper Interootisnsf 
Deal mg to 

PO Box 73, Sl Heller, Jersey. 0534 7393) 


Yen Bond_ZZZZZhr 1,375 

uTSmo. * _ faaj 9 

MMrnU. Gr_— — B910 

Fte eastern. --fall.: 1 

North American—!-]7 60 

Gold -- Z_>*174 

H U lin e nml Besern Fi 

US.)-fa 0 

D Marts. >10 

t Starling---Jl O 

Vvi_>1« 

sSSStalpSlt->105.7 IB'.ri 

AU finds are daily dealings. 

Schroder Mngt Smite* (farstj) Ltd 

PO Box 195. Sl Helier. Jersey. 0534-275*1 

; LW 

<15028* 
i»J4+5 
DM53 2352 
SFS2.1028 


6b Cannon St, EC4N t»AE. 

Call Fob_|7.92 

7 a >r Food.. 


■ -fa 1 
-8- 
_. l < 

„ le 


01-23* 1425 

d Call 

i-«w 

Z-dar 



...J O.l) 


Mr Money Fuads 

’=1:H 

rart:___J 


0534 275*1 
_I 0.91 


_112-20 


438. 1211 Geneva 'SwitjerLmdl 

__ Jiiaio loiJdJ -1 

s_ ._.jsf(W 80 ite3] .| IJ 

!_J3FM6 0 30701 J *8 

:_JSF 115.9 1 22 71 > 1*1 


Lloyds Bank (C.I.) U/T Mgn. 

р. a Box HE. Sl Helier. Jersey. 

Lloyds TsL cruras-h3)J i«Jd 

Next aent>n4 July 5. 

Lloyd* Trust GilL... J<9 87 i.OS 
Neil dealing July 6 

Lloyds Bank litiematimal. Senna 

PO Box 438. 1211 Geneva <S+meriand> 

Li Dollar- 
Li Gravei. 

L< Income. 

Li Paufk- 

Lhyds Bank latematittuL Goenucy 

P.0. Box 13*. Guernsey. D4fll 24M3 

AJeiarewrFunS. -1*13 70 -O.lti -1 — 

IM asset 2 W. 

Uoyds lotL Money Market Fond Ltd 

PO Box 136. 5t Peter Pl Guernsey. 04B1-3M83 

Slerimo CJass .— lllO Ate +0.01tJ .J 7.79 

DollarClas*. -_>52!.003 +0.04ir .I>603 

Next crahng oay July 4. 

Uoyds Life (Isle of flkn) Ud 

Bridge Hse. Castlrtcxyn. lOU. 0*2*024151 

SAIF_ . —faO«* 109 01 — > — 

Louis Dreyfos Commodity Fund 

с. 'o Truiiee. PO Box ioi2, Covroon islands. 

June 22. vriuavon US45.044.7B. 


Sterbng- 

V.5. *.- 

D-Mart. 

SwUAtranc.. 

J. Henry Schroder Wacg & Co. Ltd. 

120, Cheaps ide. EG2. 

Am In Tu June 70-fa22J* 

Aslan Fd May June 19. IZ107 

Citeapudr June 27-19.41 

Daring Fd June 28_ 053.03 

Darling Fd June 19 AS3 02 

-rabsiwr Fd May 31 - I14»9 
latuAT ’ ' 


Money Market 
Bank Accounts 

Mom APR tat Cr Nriice 

01-638*070 
9.17< Mtri Call 
9.111 MIN Call 

Bztk of Scottmd 

3B Threadneedle 3L EC2P2EH. 01-62880*0 

ChntueAcc _fa 75 9.3 ll Uttil Call 

Barctzvi Pf im c AcxihibC 

P0to=125. Northampton 0404 252891 

High InL Ctreyra_1675 90*i Qtrl Call 

Britamrii Grp of hmstownt Companies 

29 Finsbury Circus, ECSM 5QL- 01-588 2777 

CaterAUtn_fa.5 00391 Mod Calf 

ilc 

01-248 3999 
Call 
Cal' 

5.59] Mtri Call 
43!] Mtt| Cajl 



NaeuATlijure27-..JS36e3 —I 


22-91ri _ 


3.211 

3.20 

15591 


01-382 6000. 30 AsMey Rd, Altrririutin, Cheslnre, WA1 2DW 
1 200 0*1-928 9011 

IjI emeu* An-fa.12 95li Mtri Call 


-0 01 


Co-operative Bank 
70-90 Contain EC3 01-42* 6543 Ex 489 


0.23___ 

z Cheque A Save —_fa50 7.70j Obj 

Over (1.000_1950 9.B2J Qtri 

Sciioctar Unit Trust Mon. InL Ltd. DarUootan ft Co Ltd 

Box 273 Sl Post Port, Guernsey. D4B1 SB7$0 Dantagion, Tome. Deuwi TQ9 bJE. 


Mood. Cxerorcy*. 
C Fried Intensl*. 
£ Eqw 


SFIxHl 


1725 


>145.9 

1*1715 


SEoudy'_>11519 

troog Kong Fund*->HKI40H 7.3271 -0.0071 

• LKc tatract HA. LBL 


60) 


W1J -1.1 

427J +1.7 i.ut 

156 1 .... 2 56 

1.013 -0.001 9.15 
1.625 +D.DD7 0*2 


673 


Mndd. Carney u» ffl .0+4.1 


'Fixed fa Life Fd. 

£ Eentry Lite Fa- 

$ FtaM IU Llle Fd. - 

SEaurtyLHtfd- 

£ Maareed Lde Fd- 


Hong Kong LitrFO _ Jt.^01 


11.9 

154. J 

I1J70 

1552 

113.7 


602.C 
7*4.9 
1*5 B 
1373 
1661 
122-2 
*072f 


Prices Jre* 27. Next Coaling July 4. "Daily Sealing. 

Scrimpcour Kcnp-Gee Mogeat, Jersey _ 

1, Ctan+l Croa SL Hriler. Jertey. 0534 73741 T yutaH J, Cb 


0003 0*2171 

Money MkiAee-18.75 90*) Qtrl Call 

Lombard North Central PLC 

17 Bruton SL W1A 3DH. 81009 3434 

Notice Deo_fa-0 9Jd Ratril+4*y 

M & C/KIctawart BeoSM 
91-91 New London Rd. Cnetmrtwd. 0245 51*51 

— High Im Cheoue Act. Jv.DQ 9.42) O+tyl Can 

_ Midland P»n4 pic 

— PO Box 2. Sheffield. 0742 20999 Ext 8223 

— HiyhlmCha_18.75 90*1 Qtrl Cafl 

_ Save ft Prosperfltobert Fteariag 

28 WesumRa Romford RM13 LB. 0708 6*9*6 

sd ai 


5KG Capdal Fud-fc+OO 2*T.9j .....J — 

SKG income Fund. _—faaa 6I.9d —J 752 tT,'. 

Gilt Bom _—fabOte 1*9 ll .> — 


01-6264588 


, “ 29-33 Princess VietorU SL Bnstol BS8 4B3L 0272 
732241 

DrmaM Act faj4 G*0j Ouj NU 

Seentties Sefecttan Ltd. MereyAcr.-®3o a.77) oufchc? 

Bmtuxla Hse^ 5 l Peter Port, Gifts*. 04812*2*8 J. Henry SchTOdCT Wapg ft Ca Ltd 


— PorexfiBd.i 


Jj0.Oo 0.401 .J — 


Enterprise House, Partuno u Bi 

Smcuiacc - faJ4 

0«T £10.000_—>8.49 


0705 B27733 
8 3b] Mini Cafl 
8031 MM Call 


10.43 

902 

50* 

2ril 

BiS 

la.oo 

4.25 

1.13 

4.55 

*07 


Sentry Assurance toteratteia! Ltd. 

P.0. Dm 1776. HanuHon 5, Bermuda. 55303 

For Funds Price Phone UK 0908 *70505 124 hrsJ 

Singer & Friedbnder ids. Agents. 

21 New Sl Btshopsgxir EC2M 4HR 01^23 3000 

Dekteonds .lDM2e.94 28.3*1 .1 b.84 

Tglyo 1st Jretx 1_— lb»\50i ...12.50 

GtBBdard Ctertenri Off. Money Mkt Fuad 

PO Box 122, Sl Heller, Jersey. 05>i-74JM 

Swri+g -_>£10*761 —]+OOOJ)] B 09 

ust_a:i4854 . -. .... 

D-Mart..—______J dm: 10*78 —('^9 ^9^1 f"* d FsLmjiro. y Today's oornlng price. 


NOTES:—interest rates given bom as a nominal ram 
and an anouoJ percentage ram ad lusad for frequency 
oi imerest creoiL 

NOTES 

Prices ore i» p ewse unless otherwise interned and 
those oevgnatM s umh no prefn to U.S. doiiars. 
Y ieids V (mown m lost columni allow lor all buying 

_ _ _ eypemes. a OHered rrtas tadnde all irpmses. 

71*854 —j +0 0001 :o 24 b Tody's pncfs. c v iriO banco on offer price. 


S+nss Iranc- 


_JSF4DBTfl> — 


JOHnexyen-,.1^5,221.7113 —1*0:2 

State St Bask EQdKy HMqs HV 
Car Co. 6 John B. GorbrBxveg. Curacao. 

Net asset value June 2* $7.13. 

Strategic Metal Trust Mngn. Ltd. 

48 Alhol StreeL Douglas. loM. 0434 2*8*4 

SuauwaUeuI Tr-ISO.9J90 0.967*1 .J — 


ll Distribution trreol ** UxeL f PenOdK prenuura 

insurance plan, s f ingle premium insurance. 
I Offered ptice includes all eqei&K ncep: agenrs 
committion. y Otlrref pner induStt all CiKnas If 
bjug in tarouBfi managers- 2 Previous days pnee. 
1 Guernsey gross, d Suspended, t Yield odor? 
Jersey ua. t Ei-svhdivaiKi. tt Only available 10 
charitable Sues 9 VieH ColreWt status annurioed 
rams oi NAV uwease. 


Y 

\ 

\ 
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WOLSELEY 
-HUGHES 

From Leeds to Louisiana 
we're growing 
from strength to strength 

Plumping and Heating suppliers m me U K. ana u s. 
Agricultural Machinery. Engineering Plastics 
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PSM 


Stack 


BRITISH FUNDS 


Price 

£ 


Wl 


TfhH 

IbL I Red. 


'Shorts" (Lives up to Five Years) 



26Mar 2*StTrtos 12oc 1W- 

2ZAug 22FTreas. 15oc 1985_ 

22S 22Mar Etch. 12pc Cnv. '85_ 

21N 21My Treas 3pe 19BS ... 

lSJaa 15Jul Treas Llljoc 1*85- 

3 Mar 3 Sr Treas &J*pcCrrv '65 — 
22May 22N Etch. 12'aoc 1985 — 

2SAug 25F5Exch. ll%jx'86- 

llOn HASTTira IOpcChv 148*_ 

19N It May Titos 3 PC 1=*L6_ 

19N» 19My E*eh. lOlzpc Cv 'Bb_ 

lrDcc 12Jre Tiros 12nc I486- 

lOJa lOJul Treas 0izpc 1984-86ft... 

24Ad Z90c Exch. )4pe 1966- 

21 May 2IN Exch. 2*ax I486. 

» l-l ?2Jrei E xdi. 13%pe 1987_ 

lOAug lOFb Tress )0%%Cv'B7 

24Ang JOFrt E«ti rljpc 1487- 

60« 6Ad» E «ch. 10‘;pc 1987- 

IN lMayFunflmgel,pc'05-«7ft. 

120k JZJne Treas. lOpc 1987- 

14Jan 14Jiy Treas 3pc 1987- 

3May 3No» Treas ]2oc 19B7. 

26Jul 2bJo Titos 7%pe 198S-8Btt_ 

lONov lOMaj Even lolapc '88- 

!4Dee !4JndTiras 9 %dc Cv - 80_ 

IJan lJulJTransport Jpc '78-88 ... 

25Ap 250c Treas. '>bpc ‘B9- 

22Aug 22Fb Treas ll^pc 1489_ 

1800 — Tiros 91 jdc Crw. ‘89 

140CC 14JtsiTre£S lD> 2 pc 19B9—J 



F May Aug ulAbtMt LabsH..I 

UhnumoatH F.I_J 

NtAlcoa SI_ 

sued Carp SI 

■ SI-1 

Amdahl 5c.—. 

E cproa SObO... 
r Mrdicol IntSl 
r. Sot. Res. SI J 
nun T.&T.S1 

FlAmenlech SI_I 

| Mar Jn S D Amlacl!_ 

ftrirfTeeh--j 

Fb My Au N Bonluunenu SI 4- J 

Ad Jly Oc Jan Baniers N.V S10 — 
My An N ft) Bell Atlantic SI 

Fb My Au fe BellSouth SI-1 

Mar jun S D Vflrtb Sod SB_ 

Ja Ad Jly 0 Browrrg-Fer. 16*«-J 
F Uy Au !* Brunswick Corpn ||..J 

Jan Ap Jly 0 CPC IntnL 25c_ 

Oc Ja Ad Jy Campbell Soup Me-., 
F My Au « Caterpillar Tractor*J 
FbJUyjtg.Ni. Chase MUtn SI 28 _. 

I Ap Jy Oc Ja CherrxcaJ New York J 
Mar tun $ D Chetbrtxxpi-PoHfsJl J 
■ Jun S D Chrysler S6% 

My Au N F Citicorp S4.I 

My Au N F City In*. JUS_ 

F My Au N Colgate-P. SI_ 

Mir Jun S 0 Colt teds SI_ 

Oc Ja Ap Jly Cars. Foods Sl% J 

F May Au N Con. Illinois S5_J 

Kowar Data Sou*. J 
| Apr Jly 0 Ji Crmwi Zell. 55—J 
Damson OH 40c. 

| Mar Jun 5 0 Dana Curp. SI 
Data General 


AMERICANS 


Pita lost 
£ I id 

32^|ia.« 

23 

15% 9.5 
832p 11.4 
20% J.l 
171, 27 J 
231, ID 4 
121; 27.3 

JBL 

20%« 27 J 
14U4.11 
21% 13.6 
21V 19.4 
Z7£*256 

27V 17.4 

291,25.4 

19% 12.3 
27>2?aj; 
ISA 12 J 


w* I Iru 
Sms lc*rl£r > s 


Berma^ock Medical J 

I F My Au N Eaton Corps 50c_ 

I Jan Ap Jly OiEanart Si _ 


Five to Fifteen Years 


IF eh lAuglEKh lOpc 1989_ 

15Ap 1500 Treas Sdc 1986-89_ 

I5JI» 15Ja Treas 13oc 1990*$- 

22Se 22Mai EUR. 12‘MJC 1990_ 

15D lSJun Tiras 8%« 19B7-90ft_ 

25An 250c Tiros. ICtpeCu 3490_ 

lOJul lOJa Treas 11-VPC 1991_ 

50ct 5Apr Funding 5%pe '87-91# -J 

2SAp 250t Exch. 11K 1991-J 

22Jty 22Jon Treas 12%pc 1992#_ 

21Ag 2iFb Treas lOoc 1992_ 

25Fb 25Ag Exch. 12‘aK '92- 

2ZUar Z2Sp Exch ljljpe 1992- 

]4Ja 14jy Treas l**roc 1993tf..T| 
15Mar 15Ep Funding ope 1993ft -4 
2JMay 23N[Trca5 UtiPC 199JH-J 

1 Scot 1 Mar Treas 14 >2pc 1994ft- 

2700 27AjjrlE*ch 33b«7C 1494_ 

22F 22Aug E«Ch. 12'2DC 1994. 

17May 17N Treas 9pc 1994ft_ 

25Jul 25Ja Tiros 12pc 1995_| 

INov IMay Gas 3pc ‘90-95_ 

2 LUn 21Jly E«ch lQl«pc 1995_ 

15May 15N Treas 12J*pc 1995ft .. 

22J1| ZZJanTrras. 14 pc'96- 

155 lSMor Treas9pc l992-96ft-, 
3Nm 3MayTreas 15%pc 1996ft.. 
15ko* 15May Each lllaDC 1996ft... 
lAo 10c Reormption Jpc 1986-96 _l 
22Jid 22Jo Treas UUoc 199 7ft J 

21Aiig 21F Exch lOijpc 1997_ 

IMar lSen Treas 8%pc 1997ft. 

27Ap 270ct Exch. 15pc 1997.J 

19Jly 14Jon Each. 9%pc 1998_H 

INov 1 May Treas 6%pc 1995-9Bft - 

JM*» 305m Treas. ISijpc '98ft_ 

ZOMay 2DNv Euh. 12pc 1WB_ 

15kW 15Jan Treas 9»>pc 1999ft 

265p 26Mor Euh. 12%pc 1999_ 

1W» 19MaytTreos. 10*zpc 1999— 



73% 72 
110% 16.4 



84% 24.1 
121% 21J 
87%sll2.b 
70% 26.3 


94V12.4 


BEERS, WINES—Cont. 

1 K USfi 


Fcb-Oet 
Jan. Sept 


[Vaja_ 


51 JO — I 
So. 00 ~ 
si.44 - 16J 

S1J2 

52 45 _ 


SI.00 - 3.1 
S1J0 — 4.9 


Mar Jim S D fExxonfl- 

F May Au N Fin. Conn Aner. SOcJ 

Jar Apr Jly 0 First Chicago S5_ 

Mr Jn Sco Dc Flonda hr. & Ughll J 

Jan Apr Jly 0 Fluor CDrpn.62Gc_ 

Mar Jun S D Fort Motor S2- 
10.78111.94 Hr Jun 5 D SATX 62%c _ _ 

6-38 10.39 April Oct Gen. Elect Sl%- 

12.56 11.99 Jn Sea Dc M, Gen. Foods Corp SI. J 
12-30 12.07 Alar Jun 5 DlGIIMtrSl 
9.58 11.53 
10.97) 12.01 
12.08 
10.81 
11-56(11-98 
12.06 
liis 

12.17 
12.26 
12.04 

10.98 
12.08 
12.04 
12.17 
12.10 
11.56 
12.07 

8.90 
11 90 
11.94 
12.10 
11.59 
12.09 
11.40 
7.51 

lias 
11.68 
11.47 
12.07 
13-53 
11.19 

11.99 
11.6B 
11:35 
11.65 
11.49 


GL Western Fin. SI.. 

F May 0 N Gull Carpnll-._- 

Ma Jun S D Honeywell $1.50. 

Mr Jn Sr Dc Houston IndS Inc_ 

Mar Jun S D Hutton (E. F.l SI_ 

Mar Jim S D IBM CmmSLT5_ 

Ja Ap Jy Oc ITT Corpn. SI_ 

Mar Jun S 0 ingersoU-Raod S2_ 

Fb Ap Ag Nv Incites SI_ 

Mar Jun SDIU IntnL I! JO_I 

Lockheed Crpn. SI_ 

May Au H Mar Lone Star lnds.Sl_ 
Mar Jun 5 D Louisiana Land SO J5 -] 
Jan Ap Jly Oc Lome's 50c 


Jan Ap Jly Oc Hand. Hancnrr S7% J 
I Feb My Au N Merrill Lynch SI—J 
— IMIcrDcornpBte Mens. J 
Jan Ap Jly 0 Morgan uPl U3 .J 
F May Au N NYNEkSl 


Ap Jy Oc Ja Pacific Cask Elec S5J 
Feb MyAu N PadflcTeteisIOJO J 
Mar Jun S D Penruoil 8 ^jc 
F Apr Au N PUhburyfl 


22My 22Nv Convm n 10%pc 1999.. J 

14Ja 14jul Treas. 13pc 2000 _ 

22N 22May Treas. 14pc '96-01 _._| 

22Jdl 22Ja Exch. 12pe '99-02_ 

IIApr liOci Cony. I One 2002- 

25Ja 25Jul Treas. 13%pC 2000-03. 
19S 14Mor Treas. Hbpc 2001-04. 
14Ja 14Jul Funding 3*2PC'99-04. j 
21 May 21N Treas. 12'jpc 2003-05 
5Apr 50ct Treas. 8pc 2002-06ft. 
22Jly 22Jan Treas. ll%pc 2003-H7 
26Sp 26Mar Treas. 13%pc ‘04-08. 
IQUar 10S Treas. 5%pc 2008-12ft J 
26Jly 26Jar Treas. 7%pc 2012-15ft- 
12Jun lZDedExch. 12pc '13-'17 —J 


Over Fifteen Year 

At 

“■ 7.6 

16.4 

J U | 

15.6 





PuMK5n.EI.AGa4 

Jh Oc Jan Apr Quaker Oats SS_ 

Jan Apr Jly CHRep NY Corpn S»_ 

F May Au N Reurard $5_ 

Mar Jun S E Rockwell lml SI_! 

Rohr IndS Inc SI — 

Ag Nv Fb Mr SCA Services SI_ 

Mr Ju SeDeSaul (B. F.) SI_ 

Mr Je Se D* VSheil Oil SI_ 

Fb My Ag No SouthweaemBellSl-. 
Au No FeMy Sperry Corpn SQ.50.. 

Mr Jn Se De Sun Co. lac. SI__J 

Ma Jb Se Ok TRW Inc. Sl%„ 

FriiMyAu Am Tennecn 15_ 

June Dec Oo. KTVjtS*-91-5 J 
Mr Je Se De Texaco S6J5 
Mr Ju Se De Time Inc. SI 


Undated 


IFeb lAugfconsois 4pc. 


Unn lDec War Loan 3l2pcft._ 

lApr 10a Conv. 3%PC ‘61 Alt.. 
5Ap 50a T reas. JpC '66 Ah, 

5Ji Ap Jly 0 Consuls 2%pc —-- 

lApr 1 OcdT reas. 2 J 2pc- 


36%* 256 

10.75) 

333^ a 

1050 

43% 24.2 

8-24 

283* 1.3 

10-70 

l.b 

1063 

23%b48 

108 li 


Index-Linked 

w m 

30Mr 30Sep Treas. 2pc '88 (297 U 
25Jan 25Jy Do.2pc'40 1333 91. 

16M»16Se Do.2pc'96 1267.91 
24Mar 24Se Do. 2» 2 pe'01 tJOfl 81 
20No«2DMat Do. Zljpc'031310.71 
19J!» DaZpc'CA (274 H. 

20NOX ZOMff Do.2&C'04f310 71. 

23Feb 23Aug Do. 2‘jpe 'll (294 II. 

26Jan 26Jly Do. 2ijoc'16(322 01. 

160CI 16Apn Do 2lyic'20(327J). 

PnKprcUyr real redemptian rate an omjected inflation of tl) 10*6 and 
1215%. (b> Figures In parentheses! how RPI base month for Indexing, iej 
B months prior to issue. RPI for OcL. 1983: 340.7 and (Or Hay, 1984 
351.0. 


102 % 22 . 
87%a J8.6 
102% 8.2 
92% 16^ 
£91% 13.4 
M%m ia.il 

W% 13.4 
Wj 17.Ii 

8(>%au! 

B5%il2.3 


(II 

4J4 

4-35 

3.83 

3J* 

3^7 

343 

3.38 

3.36 

3.32 

3.281 


m 

5.22 

4.96 

4.12 

3^5 

3.78 

3.61 

3.5b 

3-S3 

3.47 

3.42 


I NT. BANK AND O'SEAS 


GOVT STERLING 


24M» 24Se« Asian Dh» 10VpdiCOW... 
2BJan 28Jly Australia lVjpc 2010. 
26Apr 2bOd Do. 1 l%°®Ln2DlS _J 
23M* 23Srp Euro lux 8k line In 2002 
IMay lNoxFinland 1-tljpcLnI486 
SJan SJutyrnt Am Ow e»12%pc J0fi3. J 
6May pNov Int. Bank IJijOClP^b 
31 Mir 30S*p Do. 14pcLn 1987 
3Jon 3Jy Mlysia 12%pcLn ‘88... 

IMar ISepMd Ihljpc 2008 .. 

29Jly 24Dec N2 14%pc 1967.J 

4My 4N Da. Il%Pc200B__ 

15Mar 15Set S~eden 1 jLjpc .. 

22Ja 22Jy Sweden lJljpcLo 2010. 



LIES 

12.08) 12.28 
12.27 12.21 
11.8SU2.10 


12.04 


13.86(11.62 


12.60 
13.04 
13 JO 
12.28 
17.75 
13.4b 

B 


12J6 


12.60 
11.34 
11.bB 
12-32 
19.11 
11.86 
12-38 
11.47 
12J58 


CORPORATION LOANS 


30Apr 310ct|Balh 1 l%oc 1985_ 

Uune lD«0>rm'ham I2%pc 1985.. 

IJt 1D Burnley 1 Jpc 1987. 

24Ap 240a Cardiff 11 PC 1986 ...... 

ISFrb 15Aug 1LC 6%pc 1990-92 .... 

lFrO 1 Aug Herts 6%pc 1985-87._ 
lApr lOcl Leeds 1 J‘:K 2006 ..._ 
Ua Apr Jn Oc LinertXWl > l ’PC Irred. . 
lApr 10ctLon.Cpn9%pc 84-85.. 

lUunr llDec LCCS%Pt ‘SS-ST^. 

lOJoo lOJlr DobVpc 88-90_ 

IMar Jn S D Do. 3pc '20 AJl .. 

15Jtaw lSDedSunaeriand 12%pc 1984 


99%) 30.4 
101U4.5 



11.29 
12.35 
12.75 
11.171 
9.141 
7-7« 11.78 


12.32 

13.39 

|»MU| 

b.4J 

8J4| 


11.49 

11.03 

12.13 

3.72 

12.06 


12.22 

-M.il 
11 JO 
11.68 


COMMONWEALTH AND 
AFRICAN LOANS 



Z 7%PC 19 3B-92-. 

Da./ijtx‘83-86-. 

S. Rtod. 2'ipe bon-Ass . 

Do. 3’jpc 60-85 Asstd... 
Do. 4%PC 37-92 Asttd J 
imbiiOwe Ann IClOOpai 


77%jdl.6 

Si * 15 - 51 
88 10-2 
63 7.1 
314 15J 


9.37 11^7 
8-04 11.41 

4.0 13.4 
7.30 12.80 
— 17.29 


Ja Ap Ju OqlransamerlciSl_l 

Mr Jn Se Dehjnion Carbide SI 

Mr Jn Sp DqUUL Tech_ 

Mr JeSeMTUSSuef II_ 

Fb My Ag NtjuS Wea||_ 


Mr Je Se DeJVWoahnrtta S3%- 


$L9t 
, S1.00 
K34%c 
S3.lb 
80c 

S4^M 

S6.00 

S1.72 

55.40 
S2J0 

51.40 
S2.M 
S2J0 
Siam 

40c 

S1J10 


29W9J 

U%«96 


37 . 

23% 22 J 
M% KUO 
O - SS.4o) ■ 
26%ll9Jtl Slid 


Jan. 

Dee. 

July 


Jut. 

DecJ 


Jwhnbnad'c*_I 

jinjWohr. i Dudley_! 

' [Youbs Brew 'A' JCD—J 
On. Non. V. 50p_. 


223 

162 

2U 

230 


135 14.6 



62 9. 
Si'S' 
4 5|10, 

l‘A 



BUILDING INDUSTRY, 
TIMBER AND ROADS 

lO.Oizj. 7jJ 8 _ 
b5| 6 | 54l 6 


821148 
e.r-MA: 
48112 
(X&5.4 
S.;‘18.9 

8 5; 
1.7116 
S 4) 9.; 

UdlB.bj * 


56 |2b.3; 
, 94>kl8.b 

Aug. BP0 Infls. SOP_ 

AugiBaggeridge 6rk-_..., 

July)Bailey (Beni lOp_ 

~ JBarratt Ctev. lOp. 

July! Bel I way_ 

OctJBenfort M. lOp_ 

Aug.teett 0rot 2Op_ 

(taJsiodciey, 2 Op_ 

Jui ijfliue Circle £1_ 

MayjBreedcn Lime__ _ . 

MavjfindJsMi DwSey lOp J 54 fcu 

l|BB4EA...J 145 boil 

_ Dredging-53 U0.4, 

NoyJBnwnJksn. ZOp_ 18 frozl 

JuMBr«wnlee.„ 

UayjBryant H Idgs._| 

JanjBumett & Hal lam 

C. Robey 'A‘ lOp_J 

- ■ (John I__ __ 

Cement-RoadstuneJ 49%bb.3| 
1 Sp. lOp —] “ 
under Inf. 

Costain Group_I 

rude- 

(D-I2DP-... 

Oct Crouch Group —... 

Mar Dew 1 George! 25P-1 
Oct Douglas RofaL M._ 

FDunton Grp. 5p_ 

Nov. May Erlih__ 

May-Oa ffcim 33g & Cm 5(p 

July Dec Feb. Inti lOp_ 

July Det Do. 'A' 10p,„.... 

FFederatea Kaemy bo 
Jan. May FirXan Uofyii top. 

Jan. July French Kto 

Apr. Oct Gallilord SP 

May GM»D'dyA]Op> 

July Feb. Gieeson (Mj)_ 

July Oct Gtasop_ 

Sect HAT Group lOp_ 

Jan. Sep. Hel ical Bar_ 

Dec. July Henderson Group I 

Jan. June Hewden SL lOp-. 

January Do. lOpdLn. 03-88 _| 

April Oct Heywood Wms. .J 

Dec. June Higgs 1 Hill J 

Mar. Sept Howard Shut 10p_] 

Atmi Oct IOC 200 _ 

Nov. May Hntock Jahnsen __J 

April Sept Jarvis (J.) 

tJayjHam. _ 

Apr. Sept fJdwwijs AS. 50. J 

Apr Oct JJMmstnws Ptv top., 

July Jones! Edwd.1 lOp J 

July La/«geCop.FlOo4 

Nov July laing (John)_ 

Aug. Lalharn (J.l £1_J 

July Lawrence (W.I___ 

July Leech (WmJ 20p_J 14^18^1 
Dec. Leyfand Paxil_Zj 


Jan. 

Jan. 

Feb 

June 

Nov. 

Jan. 

Apr. 


June Lilley FJ.C 

July London Brick_ 

Nov Lovell (Y. J.) 

July MtCwthy 6 SfaK 7% J 
May Nn FMctmighllo i H J 
Sep. Magnet & Sthus.—J 
June Handers (Hldgl.._J 

Da. Hirchxnel_I 

Oa Marshaib Hlx 
Mas MiUXKfS (John) 20pJ 
Aug. May & HasseD 
Sept Meyer Int „ 

Oct MHbury-._ 

Nov. Miller (Sun) 10p._. 


CANADIANS 


Ma S J 0 tel*'.Montreal S2 

Jl Ap Ju to 8L Nova ScoLfl-_ 

VBamd Res Carp_ 

Ap Jy DC Ja Beil Canada! 

May Nov VBowValKyH. 

Ja Ap Jy Oc Brascan|| 


8 Breakwater Res._ 

FeMyAuHoCan.lmp.ak.S2 

July Jan. Can. Pacific B._._ 

July Jan Do. 4pc Deh. £100 
Ja Ap Jy Oc Can. P. Entfl.— 

* Double Eagle II 
VEdio Bay Mines 
F G menwich Res Inc _| 

Ja Ap Jy OcVGiHfCbn.|- 

Ap Jy Oc Ja fHawker SldCanfl- 

Fe My Au No f Hollinger 55- 

Mr Jn Sp Dc Hudson's Bay B— 

Mr Je Se DeOImpertalOIW— 
Jon.AgJ.O. Incofl 


(flntt. Corona Res.— 
Fe MyAu Noff inland Nat Gas SI 
Mr Je Se De|Massey-FergusonU._J 
▼Pecai Rail — 

June DeqfHiq AJqom- 

Mr Je Se URoyal Bk. Can. H. 

Se De Mr JufeeagramM —— 
HFTaJcoro.. 


fllo. Pref. S3- 

F My Au Nofrrou-Oom. Bk-fl—| 
Ja Ap Jy OcfTrare Can Pipe—.. 


12 % IS 
589pa 27.3 
lffip 2b.3 
17 12.b 
12%liI2 
17 26.4 
4 25m 26.3 

22% 27 J 
33%U.12 
11^ S. 12 

35p^ 

*sa 

w5 bfi.j 

U%UJ1 
16% 76.7 
12 3.1 
19%2b.II 
722p 26.4 

9 s, 

20Sp 10-77 
24Bp - 
85te 5.11 
15 18.4 

X"? 

% 

9Up 






SZ.18 — 
15c - 


SIM 


$2-08) — 
SI 41 


*% 
BOd- 


20c 


52c 

9bc 

SKJO 

60c 

SIM 

JUS20C 

SI.10 
B— 

55c 

S2.00 

USJOJff 

10% 


8.9 
67 

73 

0.7 

5J 

9J1 

J- 6 

pl.9 

3.9 

LB 

3.0 

5.4 

7.9 

2.9 
4J 
2.0 

8J 


7.8 
2J 

1U 
5i 
— 194.4 


Paid 


BANKS, HP & LEASING 

Stack I Price I***! Net lcJsrtl 

k.6 


Jan. 

M<y 

Dec. 

a 

Aug. 

Nnv 

Oa 

Jjl 

Jan. 


Juiyfflmwn SMpley £1_J 
JulwCater Altai_ 




April Chart J . RethschHd J 83 


M V 


'30-4( 


(J0.3 

rsz 

lb.5| 

113-2 


ill 


Mar. 

Dec. 

Jan 

Mar 

June 

Jan. 

June 

May 

Aug. 

Mar. 


^ & 


LOANS 

Building Societies 

4Jon 9July|N'witle lOflpe 9.7.84..’ lOOJ^lJJp 
25Ja 30Jyl Do. IO’rpc 30.7.84.... 100J*[.'8.12l 


2QAg| Do. ll%pc 20.B.B4 

29Fb 3Se) Do. Hoc 3.9 84- 

19Jn 24Dei Do. lO^pt 8.10^4 . 
30Apr 5«[>J Do.10%3c5.llJ4.. 

Do. 10%pc 3.12.84 ..J 
Do. 10% pc 24.12.84 J 
Do. tl)%pc 2B.U5..J 
Do. 10,1 K 18.2.85 J 
Do. 9.',pc 25.3.85..... 

Do. 9%BC 15.485. 

Do.4JJpc7JJ5.._... 



1003*.*8.12 
100UI6.1 
lioyio.i 

100 I30.ni 

6 

I.bi 



10.SM 

10.87 

IU« 


10.99j 9.J2 


10.31 
1C.24 
1C.13 
10.49 
10-30 
10.25 
4.44 
9.85 
9 91 


Da. 

NovJCIh* Drfm 20p ..... 

Comm. 8k c< Wales £1-| 
M«y Corrrrt* DM 10 
M«th Chgn.Hbk.KrlOO ,J 

Jon. AfF, Dawes IG. R.)_ 

May Deutsche Bk DM50. 

May Dec English Assoc_ 

First Nat 100_ 

F xst Pacific Fn [Oc~ 
VDo. Hldgt50c-. 

June Dec. Gerrad Natnl_ 

April Goode D'l MryJp. 

Nov. April GrlnrDayl—_ 

Nov. Guxmess Peal_ 

July Hambrw Sp- 

July Hill Samuel .. 

Oct Hong Shng.52^0- 
Nov. Jesef Tern. & GiBrt 

June Joseph(LC01E1_i 

Dec lung & Shaa 20p--_ 

Nov. Metnaari B.__| 

Apr. Lloyds Cl- 

OcL Marnun Fit ZOp_| 

August Mercury Sec 
Da. Apr MitPand £1.. 

Dec. June Do. TUpc B3-93 -, 

June Dec Do.10%pc 93-98_ 

June Dk Minster Assets- 

June Dec. iJtCouBiAaliUl — 

Aug. Ha Nat West £1- 

June fitwmanBarkLTO. 
June Rouble Hdp-uqis. 
Jan. JulWScryJil Bk. olSttl .. 

Mav No*JSchroom El- 

Jan. 


FbMyAg NvjSec. FoaficSlO— £31%2b.4h]S2.40^- 


JulyANZSAi- 300 (4.6 

Aug Algemene R.100.— £74% 4.6 

Jure Allied Irish ....._ 138 4.6 

AmbacberlH. 1 50p. 75 18.: 

Jan Bk. Ireland Cl- 270 46 

■ Bank Leuml,—— £10 5'K 
Feb. Bk.Leuml (UKIU— 190 27J 
June Bank Scotland U .. 357 pu. 
May Barclays Cl-458p 


29 
50 
318 
840 
£17 
11 , 
£91%^ 

124 

76 

U 

26 

263 

54 


GQ28d 3.1 
b026% l£ 
QSOWV J.9 
_ 2.0 - 
(523-8% - 

10.15 — 
hu tall 4.0 3.5 
24.0 3.1 
ajs — 
loSS.SE — 
H4J5 - 


H-6 



4.85 

10.08 


9.80 

9.79 

9.65 

10.31 

10-36 

11.12 

9.48 

11.04 

11.02 


Public Board and 

Uan IJulylAgrvc. Wt 5pe '59-89 J 


Ind. 


IMar 1 SriMeL Wlr. 3ue ’&. 

Financial 

20Jsne DPPfcjlpv in lnd.b%S Db8l-84 
11 Jan lljlyj Do. line Uns Ln. 'B0 
11 Jan 21 Jin Do 11 %pf Uns Ln. 'Ofl 
14Mar WSeri Do. Un Ln 1492. 
31UJT JCSr Do. 7%ocA '91-94.._ 

31Mar ?9Sri Do 4ptA 91 -94- 

31 Ap 28FB Do. 8 sPCLn'92-97 


unis 


6.94) 12.69 
S^3i 11.48 


98%d 30.4 
96%al 4.6 
97%H «.o 
*04% 13.2. 
74(211 40 
841,13 2 
841^30.1 


6.33J 9.JO 
11J71 12.10 
12.02] 12 JO 
I2.33( 12.20 
98d 11.70 
lO.ofl 12.00 
10.9?f 11.70 


FOREIGN BONDS & RAILS 


Interest 


Stack 


Prise 

£ 


Last On % Bed. 
I ad I Grass I YMd 


— ICnmne Jljoc 1898- 

31Mar WEed Do SKI91; -1 

IJan Unit Do 5DC191.1.. 

ISJan ISJW De 5pc'2* Sever . . 
lApr iDrilGraek '« Am. 

IFeb lAugj C« i-OClBSto Asv.. 

1 Apr lOeti Lf4tK Slued Asx 

IMjv 1 itOv'Hung 24 Ass . 

31Mi 30bov*H>'.-roC>i««: 15KLr>!C - 
30Jur 31Dee|k-L'ijnCD pc 83-03 . 
31J.W .lljifl L'a l-tbpcLn 2016 
IMiT ITrpulreIjnd-iTtCX 91 96 
lJune 1 DecUdC-on 40C 10 Ass..... .. 

SOJiuwJiLrt! Du. tpC '03-98. 

1 Apr tOCIIPeru A’-s 2007. 

Udv I itunnOpc I94I . 

ISAnr 16<3c>.T u r<no pc 1“0J . 


11 
13 

10 , 

SM- 


50 
48 
44 
54 

U7 , 

80 12 12 
114 SI 
87iJ;c 2 
305 ^1 12 
87 'll 

kn 
1.1 6 


161 
592 

I DM95 


l 11 

1 2 
1.10 
(?* 


TO 


6<>0| 
5 23 


I7 0S 
lb 34 

14 0-1 

15 15 
1231 
12.50 
I 3 41 
12 24 


10 00 
9JJ2 
.*12 00 
6*2i II 4u 



JunetSmnh SL Aubyn._J 57 

OaiSland'd Chart £1 _.J 4B5 


36 — 
7S 2.1 
»12%1 — 
Wl5%)8.9 

vJ4% 

th2 73 3.7 

Q8c 23 
08.33c 6 
12-fl — 
1.25 — 
4s4j| 2.4 
ZOJi 
SJl 

10.5 
hQ44c 
45 63 
1125 

8-25 
12.0 
2BJ5 4 0 
gl.O 14 

9.5 
25.5 2J 


£?0C lajk?! 7 ^] 1 :® — 


m 

66j hi 
8J 6.7 
54 4.7 

3.9 — 

6.9 — 

7a — 

5.6 5-6 

7- 5 5.4 

3.7 — 

9.7 — 

7.7 — 

10-3 — 

9.7 6.4 
5J — 
9.5 — 

4.9 — 
3.1115 
- * 

5.2 8.6 

22-6 4 

6-5 — 
3J — 
2.4119.71 

1.7 — 
58 — 
5J — 
7.1 — 

8.9 — 
64 — 

8 - 2 — 

4.8 — 
7.7 3.7 
4 J 2651 

3.3 — 
12.4IM 


Apr Oa DedWimrusLZOp 


28.® 2.1 

For Trade 3ev. Bank see Repubic Hkte. 
JmonDEC£l__J 64S 134 34^—(7A( — 

WWIs Fargo$S__j£23%H456 CS2.lfl 

SF”]*® 6 7.1163 

215 1274 td3 9U 3.91 2.bll2J 


Hire Purchase, Leasing, etc. 


December BBa/tie Leasing 5p-j 198 
May OctKottie'siHcgsiiop “ 

May ICit B'ere Ft.loo—, £41 j5.5 
W» JuM.Lnd Scot FuilOp... 57(018.6 

Jan FetiUoorgale Merc. IQp- ap^lb.1 

Oct MorJPrqv. FmanuU. 147 .12.31 

Math j4SdB.fia Leasg idp__ 102 «a.i 
— —liturla Midgs. lflp.._ 6* I — 

Jan SeotfUld Leasing. 20n.. 295 |U.12 

Apr. Oct|wagon Finance- 44 b7.3 


^3 

dl.ll 1.7 

9<3 2.6 

dg£j|32 

dTlijb.l 

2.M 14 


Fefanimy IfWSNCkeU I. IrlOZOJ 160 f30.ltal4JN4.11 1.M1J8 

BEERS, WINES & SPIRITS 



Feb iBraiMi (Matthew). 
Jut_. 

ImertH.P 15a. 


OcL Cinuiwrv sou_ 

Aud' 

Frbl 

Feb.jGreene isino...... 

MarchlGu 


Feb Iron Distillers . 

Ja Ap Nov W-kou*. Glen 
Feb. OcLlMdrsuxi Thompson 
lept 

Mjv 
June 


Jan lN*i?r land 


April 

Oa. 


Aug 1 icon 4 Ne 
ABr.iIomatni 



IS 

6 8ll 28 

61 

- 

372 W6 

till* 




.36 jltn 





153 


38 


_ 

082 |14 3 

OgU-s 

24.5 



76 1:61 





232 fl*U 

♦5J 

18 

J] 


222 U.6 

7.41 

2.4 

4J 


52 |4b 

2 45 

1.7 



190 KB 

T4 2 

48 



367 36 3 

10.0 

J.l 

34 

. 

282 to b 

70 J 

1 8 




13.0 




293 bit 


3.4 



124 114 5 

T«.Q3 

29 



172 JlCJ 

4.35 



J 

152xKlSb 

t5 76 

32 



m |30 4 

tj: 

J J 




4C 




ISO IK 1? 

331 04* 




240 IA - 

"2 bJ J u 



55 Bsl’ 


31 

J J 

1 410 - t; 

gil)i4 r 

_ 


277 kJ 4 

bill j* 



193 Up 

5J5l2 T 


J 178 ti 

40l ♦ 

2 


.! » 


IN 1:1 

IjBli 


4 

66) 2 3 j 5 2,10 6 


Mi 

Nov. 

May 
Mar. 

Apr 
Feb. 

Apr 
Jin 
Apr. 

July 
Jan. 

June 'Utewarttiilf £1_ 

Aug. Feb. Nott Brick. 

Jan JunrPtwcelC. HJ_, 

Feb. OcL Phoenix Timber 

Jun. Dec. Poctims 

June Dec. RUC _ 

May Nov Ralne Inds. IOjl_ 

Oa Apr ?Rama 

Jan. OcL Retd and-,J 


SepjMotik(A>. 
JuMMowtem (JV 


July 

Dec 

Nov. 

Jan. 


Redlaad (C WkratsJ_J£128 

DecJ Roberts Ad* art! 127 

JutyjHowtinson lOp . 
MayjRubermd.. 


Apr. 

OcL 

May 


e 


July Ruatqr P. Cement 

Ott SGB Group_ 

May Sharpe 4 Fisher— 

Oct Sheffield Brick- 

July Sindall (Wml- 325 ) 

Dec Jime Smart (J.)i Dp-52nlJ 

Jldy Nov Tarmac 51o-420 

JToy Hart»__— 73 ,_ 

July Oa Taylor Woodrow— 297at».4 

May Oct TilluryGip_ 

May Oa TravtS & Arnold__ 

Jan Da Trent Hohfngs lOp 

J»me Turriff __ 

Ally Tysons IComr.) lOp 

Jan. July UBM Group__ 

Nov KJtdCmracDfeBTBp j 
Feb VecUsSiowlDp-, , 

Oct l'ibntptBit__™,J_ 

Oa W*d Hldgs. 10p_. J M2 


Nov. Watts Blake-192 

June Weamr Bros_ 

Apr WhaUingt--- 

Oa Whjgliis Groui lOp. 

July WibonfCannoify) 
JimsWImpey (Geo). 


- — I — I — 157-2 


186) Q1C“J — I 


020% ; 

d4.o ; 

(4WL2JS 

sx : 

11.7! 
10.25 : 
♦2J 1 


196 5.9 
168 30.1, 
415a 18.6 
105 9.4 
MO 30.1 1 
151 16-1 
200 274, 


112 VU2 
198 76 
585 146. 
117 304= 


142B2UJ 
44{1 L8 


6.1 


-J45J 

T.ObM 


4.75fe36 


93 ♦ 


Jon. 


63RUJT- 

96(f76) 


24108 

4- 3 144 
1.5 86 
24 - 

8.9 4J 
44 9.1 
4.4 7.1 

|11.2 68 

5- 8 9.4 

67 IU 

2.7 « 
4.7l94 
76 9 9 
65126 

4.3 10.4 

« ♦ 

1D-9 1U 
4610J 
8-C 76 

5.9 93 
66 75 
35 9-3 
14 17.’ 

4.4 56 
5J 45 

6715.7 
11.9 £4 

6- 3105 
84 mo 
54 55 


♦930 

H3.4 

2-Af 

3.05J 


CHEMICALS, PLASTICS 


Air. 

Jan 

July 

Mar. 

Ally 

Jury 


May |AkZbFL20. 


MUO% ♦ 

J 35 A 

AugAmenhamlntJ.J—| MOMbaiJ 5.0* 
345 24 
_ !-6 f 

>14% 91 
65 1.6 
24 1.7 


ScpL Ail'd Colloids Idp .J 335 


Nov. Anchor Chemical_UO 

5epL Arrow Chemicals—I 58 


BASF AG DM50— £43% 274 
Bayer AG. DM50- £42%29A 

oa Apr.Blagden Inds.- U2 12.3 

May Nor. Brent Chems 10p.„ 2S0 1.4 

Jan. Aug. Brit BennilOp_ 13 rao] 

Feb. AugJBriL Tor Prd. lOp- 75 lijj 

Dec July Conning (W.I-- 95d 145| 

Mar. Sept KtaaGrigylpcflD44-£216 20.9 
Mar. Sepi 90oBl*cCV8B95-Q94 20.9) 

Feb July Coaiha Group-- 152 46 

Jan. JufyfCoates Bnfc.—.— 92 14.5| 

Jan. Jufy Ocl'A'NV_ 79 14.5 

Set*. June Cory (Horace) 9p... Sm 2 M.4 
Jan. June Croda int 10p^—. 115 145] 

— Croda Ire Defd_ 82 

August ♦OrimarGrp.- 29 (18.7 

Feb. Oa Ellis6 Everard_ 176 161 

May Nov. Halstead (J.) iop._ 78 30.4 

Aifl. Feb. Hckson IntSOp_3&0 3.4 

June Hoechst DM5..- 435 b.6 

June Dec Do.Fta.lO%UiB.La. £175n tab 

Oa April Imp. Orem, n- 568 ?7_r 

Feb. Aug. Do.5%Pf.£l_ 42x 18.6 

Juhr Nov. Laporte Inds. 50p 295 46 

Jan. July Leigh Hits. 5p-78 M l.’ 

August i Meton lCp_123 


Morcem Hldgv— 142 
4Mariey(R.H.)lOa. 55 
Jawvy Nova Inds. A/S '» ..£162 

— .PeraorpAB Free'ff. 

Feb. JtdyjPlysu 10p„_ 

Apr. SeptlRaRSam Wm 10p_. 

May NovJRentokil lOp_, 

Apr. NovIScot Ag. Ind. £1-J 


Feb. 


Nov. 

Apr. 


Snia BPDL12000- 

Nov Stewart Plastics._ 

lhargar Bantar ion. 
May WotsbmMme Rink. 
OcuYorio Chems_J 


£20%hui 




2M 

128 

332 

68 

XU 


15i2H'B2 
128 (26j) 


134 


27.21 

26Jj 

JO.l 


35) ♦ 
13.25 26 

qbS% * 

54l3.8 
34 2.6 

34 24 
L4 1.3 
7.0 U 

W.66I — 
«b.gi4 
♦3 0)3.0 
9.2) 36 
|9»14%) L8 
Q1D% 

24.012.4 

35 
67.0 2.1 

2.0 ♦ 
3.4 2.0 
692.7 26 

1^3 ♦ 
7.1 


13.4kiQ20%) 


06%) 4.3 


a 

W2.03 

6-75 

L25 


46 « 

1.6 * 
3.0 « 
2S Ufl 
34 ♦ 

43 * 
65 ♦ 

8.7 &4 

44 IB 4 

-I ♦ 
4.6 « 

4.914.1 

13.7 — 
f4J — 
55 66 
5.9 75 
69 6.7 

77.1 
foZ.I 


154 

5.3 
55 
3.7 
6.0 
f5.7 
fc6 

111.9 

3.4 
3.7 


3.9(174 


16.1 

♦ 

160 

126.6 

♦ 

51 

[ 21-8 

84 


44x13.9) 


DRAPERY AND STORES 



„ _100-J 

June Beattie (Jl ’A'__| 

Jun. Nov. Bentalls lOp_ 

Feb. Sept Boardntan KO 5p _. 
Aug FebtBody Shop Inf Sp.., 

January Bottoa Text 5p_ 

Jan. July Brenner 

JUyflriL Home Strs. 

Feb. Aug. Brown (NJ20p_J 

Hr. Aug. Burton Grp. SOp-1 

June iCalrd (A.I. 

May Nn, Cantpn ’A' sop._j 

June Dec Casket IS ) lOp_J 

January Kastle (G B J_. , 

Oa Apr- Church_J 

July Comb. Eng. IJijp _[ 

Feb. Comet GrojpSp. 

Del Courts’A'_ 

Dec Currys.--- 

Sept Me Btat (Andrei ns-J 

Dec. Deben haras...] 

Nov Dewhlrsl lOp_ 

Oct Dixons Grp. lOp_ 

Nov EUiiJrGeidlSp. 

Jtmt Empire Sloro.- 

OaJEjecutex 2Op_ 

July Fine An Devs. Sp 
OaFurt iM'tln) I0p_. 

Oa Formmster lOp_ 

JuiyFoster Bra*_ 

Dec ^ Freemans.. 

i french Comcuxi Jo 
MCeciiMOp- 
HlrrlAJ iron ... 
IlS.P I lOp — 
Goldberg a .... 
Goodman Be. Sp . 

Grarun . 

Dec Gt Universal. 

Ore GUS A. 

A|» CreentieirB IOo_ 
Aug Habitat Ido . . 

July Ps «j#rCw «4.U0!. 
Nov I Hams OurensMy _ 
OctiC'Heeianiai top . . 
June) Helene Lon lop. 
No> HenriOurS' A 110p 
JuwiNepworth 1J I I0p . 


u% OahowtonHoteJS ~.- 

is HwsftS-■» 

TLJrVSttSim ' “ » 

Apr. OctiTruslhcuse Forte. 



1X0 H34ltM.tii.7i 


t5.5i3 Jl J 81)9 0 


DRAPERY & STORES—Cont. 


Stock 


Price 


Wi 


Net rCnlGr'il P'E 


Oa'Hons Grp Ss_| 29 jjai 

Nov 'Mcme Chom lOs...J 143 t2eu3| 
1 Co. Tpctr '£182 

Jvlf Mcuie i a Fraser . ' 248 I3C 4, 
J un rHTjveaf lertse I 126 b*6.3' 
A-.g .JmalEmBlI Iflp.J 76 |274| 
Or-vxKS'jwi! 5o .. 37 

a^v :LaP'n Fride JQp ...j 39 


Nn ''.ee Cower.J 107 

Nbv 'Liberty_. 270 

No*. 5:. Nwi vtg_f 165 

Apr.'LmtrrftK lCp . ..J 104 
ACr.'.VFI rimlbire IQp i 152 


War. 

June 

Dec 
Dec 
Air. 

Mar 
Oa 
Aug. 

Max 
May 
SepL 

Ncv. 

Jan. 

Feb 
Jan. 

Dec 

Dec 
Oa 

June 

Jan. ___ 

Feb. Sere|Frted)'Aifreti_! 116 |uu 

January J>i-oor Tevf-50_| 29 b.iol 

Mar. SecljRatom IQp_ 


IF I 

-J 220 

“ VAX 


Jul, Marks & 5nencw . 
■hrVMartie flews..._ ! 345 

juiyWer«i«u 1_| 

julyM.Herts Lfrt. 20p. 
FetiNSS News loo—..J 
jiiJy'N’thp. GoiairxdB ..I 
Apr ICI'vertG.I "A"— 


ri65d 
125 3 


208 

300 


— IlV Price 200_.1 235 


DfCHJvwnOimn_ 

Apr 'Fears Store IQs _ 1 


130 


C74 

Mi 

]14 J 

H45 

74 

[13.2 

145 

HI! 

1111 

46 

46 

14.51 

26-3 

30.4 


Mar. 

Aug. 

July 


CcjRatbeck 10 d- 38 

Feb.■J'Bayfort Supreme.. 165 


90 po.a 


dJ.U 4.1 
07%] - 


For Rrapicut InO. see Textile 


DrclDeed Aussi 'A' N/V J 
IS&U Stores IJl«) J 
Do. 25pcPM2Ijp 1 


95=130.4 
20 


JuIyi5omuel (H.l_) 158 


Jan ,.. 

Jan July) Do. 'A'__ 

Jon. JulrjSeinxuorT So_ 

July JarJSimcson ISJ “A" _ 

Feb. jmyrSimh-.W.iuASOp- 
May Nov n 5ianley (A. G ) 5p_ 

Feb. Aug.lStead. & Sri ’A'__ 

Oa Apr iSteutberg lOp_ 

Mar. Cltll^hrTmg Group 20p 

July ISurwie 200_ 

June DedSupenSrag Strc. SOp.J 

J u hrj em-C areolar*__ 

JulyjTime Pro*. ZOp_ 

DedUotnnlEl’A' 

Mayivanuna 20p_ 

hoviWW Group - 
JunefWdrd WfxtC 


31 


Jan 

Jan 

June 

Da 

May 

Ncv 

May. 

F Apr 

Sept 

Nov 


NovJwarmg 6 GiHow—., 
Octlvieanveil So_ 

ApriWigfali (H.l_ 

IWcoHnwi HkM5 sob- 


108 

14 

158 

122 

45 

U7 

U7 

169 

95 

285 


206 

158 

114 


145 

100 

135 

442 


P 

i 

13.21 

4°‘ 


41=346 , 
23=01-80 


134 

B.4 

kb 

p3J 

nb.i 

rai 

11451 


8.5 

1.4 

88 

2.1 

d39 

08 

bgi83 

22 

25 

0 5 

3.68 

5.1 

45 

7.4 

45 

2.4 

TJ.Ol 

32 

f 3.7 

2* 


20 

f- 

— 

h3.0 

4.7 

06.95 

0.7 

t30 

35 

05.51 

1.3 

7.0 

35 

bgJ.O 

3.7 

3.3 

2.4 

02.0 

18 

35 

08 

1.0 

3.3 

2.3 

— 

906? 

4.4 

g4.nl 

4.2 

Ota. 


hJ.O 

♦ 


*g|9S 
2.0117 3 
H>.9) - 
4 4ff i) 


7 It 

Tui 


ENGINEERIN G—Continued 


6-2S( 
643 
0.01 
.144 
494.1b 
15 
s5.0 
24 
tl 45 

d3.5 

K20 


FlO.D 

d7.94| 

4.93 

2-0 

T43J13 

a o 


♦ 

13*9( 

2.0 

35 

♦ 

* 

10.01 

♦ 

35 


sr 


45(13.3 

♦ 

5.7) S 


b.9p751 


OK52.7I 
4.4(l 08 

, * 

261124 


ELECTRICALS 


May 

May 


May 


Nov.lA.8. Electronic._445 

• DecM.SG.5ec ElecsSpJ 

— pArcm Computer Ip J_ 

Oa MjyvJAir Call_J 370 

April NoviAmarad 50_ 

Apr. JanjArrmKtre 'X NV 5p_J 

July FebjArlen Elea_ 

March 1ASEA AB. ‘A‘_.J 

March (Do'S'. J 

Aitaieic Cmputr top J 
Audraromc 2%p— 

Nov. WayUaJto'LM Sec IDO _J 

July JanJBICCSOp_ 

Nov MayjBSR IndlOp_ 

Jan. JuneiBotatal* lOp_I 

Hoy Kreville Europe 1 Oc 

July Nov. Soigin 'A' So_ 

Mar Aug KNLU mayors 13pJ 
— fKPS Computer 20p_) 

(I Comput e rs 5p. 

& Wireless Hp 
. Elec-.J 
Grp lOp_ 

blonde Grp_I 

Dec.) Do. 7%pc C<n CnvFf 
siHidgs).. 

Her IQp __ 

_ irxaprtnt lOp.__ 

JulyfcASE ZOp_] 

OclHCovTI Micrmove.. 
NovXrayEPtnmic 10p_ 

JuMCryStoLxte So__—I 

p)6E TcchnAgy IOfJ 
Marlt HOj see Alarm lOp J 

Apnf - OaJaale Elea lOp_1 

DeaDotaserv lec 5c_f 

SepupewtiurafA' I0p_ 
DecJDoweing6M.lQpJ 
NovWDruck Hldgs5p._] 
Juiyujubifier 5p 
OmElect'comps lOp_I 




2S5 

».4 

19 

L7* 

142 

1.4 

226 

145 

205 

f.4 

288 

145 

19 

[7J( 

n 

14.11 

no 

_ 

m 

_ 

170 

}.4 

322 

132 

300 

262 

195k 

186 

n 

j'80 


June 

JM. 

May 

May 

Jan. 

Jan 


Fe Mpy Au Notetatra-ProKC 5050, 
November felearanic Mach. - J 
-Electronic Rentals. J 
May NovJEmess Ugtnmg 
Jan. Aug. Energy Servs 10p- 

Feb. Aug. Sur LU w m ire lOp 

July rKI Elec lOp_ 

June Nov. Fariwli Elec 5p_ 

Feb Aug ffeedback lop— 

Ftb- Aug. Ferranti 500_ 

July Ja Fidelity lOp- 

jue oa Flat Castle 1 Op 

May No*. Forward Tech. 

Dec Fujitsu YM 

Mar. Oa G.E.C. 5p—_ 

November fGodwta Warren 
February Soring Kerr lap—-| 
KnewoCMeCtaiJ 
Au? SronenorGrp. 
ber H1B Elec Caere. 10p-l 
Aug Mar tHadlaod 
J*»i»y Highland EL 20p—| 
January iHixnberside El. lDp 
July MlCL.. 


129 

_ . 

7M 

143 

3MI 

UJ 

172 

30.1 

236a 

186 

65 

— 

BK 

17 3 

m 

27J 

70 

46 

17 

30.1 

SB 

M.4 

2A 5 

).4 

142 

14.9 

255 

14 Jl 

108 

14J 

42 

F75 

45> 

186 

262 

30.4 


410186) 


240 


23 I2J2 

166=30.4 


I 

|4'B2f 
.12JQ155NJ 


Hnevd-Bm-SpLlOo- 
■ Hmwc Group 1 Op - 
Aug rre Sfg. 6 Core IfK. 
Nov. iJSDCompGrp Sp. 

Apr. kina Stroup_ 

Jun Kode Int. 


Jan 
June 
Oa 
Jon. 

RPA industs._ 

June Oa Lee Refrlg 
April LogkalOp 
June ♦Luriln Elec ZOp- 
Jan. ' July M.K. Electric. 
January MMT Conpudeg 5p—| 
October MfHerwatvlAlopJ 
May Nov IMmeclOp 
September Mhoory Concutw lOp J 
June Jan. fMi^o Bus. Sys. .... 


July tMurofilm Fepro.. 

— Micro Focus lOp— 

August Microgen Hldgs. _ 

— SMkroteasr !0p— 27* 

July 6Miles3310p- 258M 

• - MlteltopJ— 505 

— i-M nemos 10c-2 

July Molyni ZOp_ 25 Iff79j 

Ja Ap Ju Oc Motorola S3_£23%a296f 

Mar. Jt#y Miurtiead--J 144 

Feb. SepL Multitone Elea-J 95 

Se ptem ber jfMunfanf & While “ 


JO.l 

ILU 

jai 

96 

274 

14J1 

11-82 

»6 


Murray Elec- 1 

September Mirray Tech. Irtvs. J 120 
Dec N EC Corpn Y50—J “ 

Nov Jujy NEI - 


3 it 

198 


OaJNewmsrk I Louis)-J 215 

— kSortain Dec 3p _j 235 

May WorskDa-A'NJUO 

— INth Teiecora. 

August Oceomcs lOp 

— Xfctgrd kstruncnb 3{>- 265 

Jan. July Pacvol Elea—— 205di: 

September iPericom lOp-lSBnJli 

Ma. Sept Perkm- Elmer 4pc 061 
July Petbow Hldg lOp _) 46 
Nov Phicam lOp 


Jan. 

June 

M« 

Dec 

Apr. 

A^. 

May 


Dec Philips Fin. 5%%.J 
May Philips Lp.FId.._J 
OaPifca Kidgs. 20p_J 

Oa Do. ‘A* 2Qp„- 

NovPIessey. 


WbiytK6vcto«e5o-J 
— jj P mv e rilne ireSp., 
Apr- Nov. Prassac lOp. 


Ftb. 


Nor. 

*i» 


May 

Jan. 


Quest Auto lOp_ 

Aug. Ratal Etaaronta- 
♦BeaJ Time Core 5p~ 

AprlfRenistM Sp_ 

Resource Tech 10p_ 

Oct Ratafia lOp- 

♦SC USA Ire 1041. 
♦Scantron* 2%p._ 

Nov. Scfnies (GH)_ 

Oa Security Centres._ 

— fSecur. TjgSl/5 — ‘ 

May Nov. Sony Co. YM_ 

July Sound Diffre 5a_ 

May CtetSw. Tel.6Cabtes- 

— iSmtagb EJert lOp _ 

Nov Junes uter 5o--- 

May Nov. Srstom Desgivs 1C6. 

Jan July Suteris RrSilty. ZOp 

August TDK Corpn. YSO-. 

A{r. Nor Telefuslon5p- 

Apr NW Da-’A' Nri/Sp.- 

— TeMnwniSo_ 

Dec Jim Tee Rental_ 

— . FTtawmal SuMtihc-l 

Mar. Oa Thom EMI_, 

Jan. Juy Do7pcCntPf.92 « J 

Apr- De: Th»pe F. W. lOp... 

July Tosnat Corpn. YSO 

Feb. Jut, JTwwjII 70ecom.5o J 

Jul Dec U.E.I TOO —| 

Apr. Oa Umtech lOp. 

Oa Apr. UU. Soentiflc- 

May Oa V6 Inpramtns lOu.-J 

Decendier V UlronNV FI945 
Feb. Oa ward 6 Gold —. 

Oa April FWebber El. 12>2P 
April JilyWstn. Select 20p. 

December Whtwonh ei 5o ..... 
April Oa Wh leule Fig lOp . 

hoe May Wordple* Hp 1 

— rfXyllvx lOp_— 


£93 

Ol 

160 

140 

207 


Z75 

248 

155 


BO.l 


35 
216 
225 
245 
140 
115 
117 
1M 
315 
28S 
X5 

m t 

127i* 
318 
12 
121 
765 
<35 , 
E15%b2 


41 

315 
175 
140 
513 
130 
132 

119 Hi 
310W18 
140 ■■ 

220 


10 ® Rj 

165 
36 

60 |19.<H 
13 2 

^L. 


(9.4 


[26-3] ftull .dj 5.2 


a 

h«5i 

p'81 


)vQZ4% 

t>012 l M 

hZ5 

1.03 

1054 

O2.0 

466 


PO-1 


58 

3 
210 
24 
120 
293 
63 
410 
338 
163 
293 
160 
150 
257 
ZS 
375 
120 

710 ^ , 
520M(186| 

1B6 


(28-11 

pil 

4.6 

30.4 
Z6J 
26 j| 
mn 
*6 
ML4| 
26J| 
SLU 
4.6 
145( 


b6.d J.l 


56 3.7 
tO.68 95 
0.4 ♦ 


ft4.do8 


a 




W9.7d 

Lrl.0) 

U0.7i 


U1.B26 
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Aug. Assoc News_. 

DR BPM Hldgs. ’A*- 

Oa Black(A.&C.l_J 

Sept Brlstnl Post- 

May Culttns William__J 

May Do. "A"_ 


Aucbaihr MaO 'A* 503—| 79 


jJyE.Mld. Allied'A*._. 80 k 186 

Oct Fleet Hldgs._ 183 2771 

Nov. iordan&Gorch_115 «JI 

Da Haynes Pub 20p_188 1ZJ 

May Home Counties_ 120 9.4 

Feb Inde p en d en t _ 167 |277 

July Iflt ThofmonH — 

Nov. Lmk HoifieZOp—. J 423 
Apr. I'poo) D. Post SOp J 195 
Apr FMeU Bldfeiki lOp. 
fWntqjn Conens. 5p 
May Oa Dooms Publishing. 

Jut Dk. Portsnrib & Sund...._ 

August Routtedgei KP_.J 263 18’BZ' 

May Oct Sharpe (W.MJ—^ 495 c6J| 

I Nov. June Utd- Nonoapen.—1 285 ao.4 

I Dec JimMebaersGrp-Sp.] 118 004 


Z78 

468 

111 

295 

318 

S6B 

483 


M.4| 

16.10 

2771 

L45| 

MJ2 

9.4 

9.4 

30.11 


263 

2b-3 

277 

9.4 


75 2.7 
12.0 2.7 
t5.7B 05 
9.0 4 
lfa.0 11 
117 2 4 
117 2.4 
345 1.0 
277 2.4 
tT.25 5 A 
7.5 1.6 
dll.O 1.1 
57 17 
, te6J«» 1.3 

Alftefcq.bfhQLv^ - 


tlJ 9 27 
107 4 
66 1.7 
dgl7S 4 
.. ^ , 4.0 25 

lSSa<lB6l 4.C 4 


♦127 2.7 
13.0 1.4 
3.2 3.1 


111.7 

13.4 

2.7 

4 

177 

21.2 

18.3 

122.9 

[13.B 

11.7 


9J(97 


8.7 


67 




15.3 


6.0 23.1 
6.7137 
2.3 — 

4.715.4 

7.4 4 


[33.4 


M 4 


3.W157 


157 


351141 


PAPER, PRINTING 
ADVERTISING 


A|bil AaJcwn Int lOp 

Am. Ml Assoc Paper- 

Apr. kulti Wdiorg.. 
May Benvose. 


On Soase Massbni Pit 

Jim 3PCC-- 

July Bruonlng Grp—— 
July Oa ft^rk. Vtg.. J 
June 8unrt 


an July Cmtton Cmtimems . 

an. July Caunm (Sir J.).— 

an. Aug. Ghannun Huts. 50p 

ipr. Oa. Clay (Richard).- -. 

lov May Ctondalkbi Group ..J 

January Cradley lOp- 

ua Dec Cropper (Jams) 

Nov July Driyn Pack 20p- 

Not. Jb%®«G- 

Sept. Apr. East Lanes. Ppr—| 

June . Eucalyptus.. 

Apr. Not. Ferry Pick 10p.—. 
May HFittfii GaiOp—, 
— ♦FormdesignZOp^ 
S.B. Papers. 


I — 


May Been Grass lOp 
May Good RelauiOp—J 
No. Harrison Cowley-J 
Fet HtameriWiertlZOp 
Feb Do. Nowva‘A* —| 
Sept Huntoprint Grp.... 
MyAag Nov FIWT Go Inc30.10 - 
WKLP GroaSp— 
For LOL Hldgs 
July Feb. McCorquodale .— 
July Jan More (TFerr. iop— 

FJunSpDK kDvyiM.12.- 

Sept Apr. Hives Paper 20p— 
Ap Od teeyCoannatcatiois 
— WagetHntoU 5P-. 

— FPeters(MichaelI . 
— HhwioiionsHwSp. 

Apr. Sept Saatcw lOp_ 

Mar. - oa Smith (Ovid) zap 

Jm July SnurfiLUettsn. 

Jm July Usher Walter I0g_l 
Feb. SepL bVafin Pollen lK5p-) 
Not. Jim Watt Group 20p—I 
Feb. Aug wadCfingunU.I—, 
Not Apt Waffloughs. 


67 


INSURANCES 



hi Ne Combined 
UayCmm. 

■ JOewrv 


pmMKMdtriAieunfer-f 
“ |0aliKC«.*iW4 
|AW«aVm. WSO J 
Gen Carp.] 

{♦Bryant (tottlDp^ 

' IntSl. 1 

Uwon-4 

VOTnnlOp-1. 
ImiaUKV 
JqnMyi LavlP—J 
jFJM bBumtes MJLM-] 
a. Accident--- 

„ -kendwLHeSp!!— 
Jubptan0<<C.E.I20p— 

iRobttnon- 

i fc General— 
tyldeSA 8i J 
London 6 Man-:—J 
.... i United Mp. 
{MmhMclxnto*!.. 

AH 1 ags. 20 |l.- 


Ookopdonl 



Nov. 


U|y ftflCucH 

toWtt 


WhctMJ 


cCraoplOp- 
tWr 2 O 0-.-1 
lAlhanre .■—... 

jrraKhoMtON— 
Jra* tsJe«Arty--i 
!Te«v»(e«Jf50-= 

Ja*fWiTUi Fiber- 

T^WMtwSKS. 1 BP- 


DecJSunl 




I 03370 

01196 • 

»ZO% 
faQ 263c • 

21i ' 

6.0 i 

llU • 

F- I-I — 1135 

09% — 

4j — 

TQ34N 47 
19.0 — 

237 — 

Jb«158 - 
177 2 6 
tKO 27 
185 - 
— 

16.45 — 

12.0 LI 
IQ52.2C 16 
^5.18 2J 
33.0 - 
19 E — 

197 — 

CbOc - 
20.0 — 
h227 - 
ac 27 
157! 17 
tiM.O — 

16.48 - 

sfaoimk — 

75 - 
11.92 - 
71.0 CJ 
ri45l«0.7al3.0 


LEISURE 



l|A4 M Hot lDp-- 
l-fiiyPref-U —■ 
siflwelOp- 

i TV •**- 

r lh«p.lOp 

riW aT'A*-. 

. For Black and ^ 
Utt ■ ■ Novhaowyi H bw it ti | 
Mar. ItevtocSin!nL2i»... 

' Ml.V.lfV.Mp. 
IfftBWO 10p. 
lb«tBT'Cl .—I 

^RAbmupM- 

l»anpi»iTVA40g 
May- OclbtTVN«WU 

Men - Oct'Koro* _...— J] 

JM JdwIatujM —1—- 

JM AuWKiKJI lOp-— j 

Mar^ywrrwimnlBp. 
JaocrfW i7a«rih«fll2p. \ 

Jm AprifeWT-A----J 

Jan Juajiwrrttaie ik iDdI 

Mar. NMJfmtE f inatn icp- 


HrtM 

24 u.ir 


OJ ♦ 
5.9517,8 

_ 0027 36 

17.3J t77 » 7 
-1 flJ7 3.7 
b4»i 6.«7.4 
InWjK 
iffll.l 


Feb 


JM 


16* I- 


M (30.4! 

247 
135 , 

115 47U5 


uft Of 7.1 

4^*136; 
tU.ffl23 
4«51 
17j 7.1 


gl.fflio 
nj 9J 
,tllto27 
3\ tLi ♦ 
61.3 16 


10 4 
11.3 — 
12 4 2.9 
57137 
3.710 5 
8 5A57) 

4i - 
4J1J6 
5*11-4 
i2TlSri 

-J ♦ 

7.7] 4 6 
h«99 
4^d9 
1 5(12.9 
5JS5J 
4.7!:o.a 
Llf 4 
66] 7-6 
47] « 
4.1 tall) 


IT* London lOp—J 

d. Estates-- 

«. Props. lOp— 

~. Secs. 5p-1 

For Atlantic Met 

PAustraark Int- 

Nov. aaksttw Eves Sp 
Apr. Berner (C. H.llOp^ 
July Briton (Percy)- 
Aug. Bradford Prop. ——I 
April Bridgewater Est 50p J 

Ao* Bnttsh Land- 

Oa Do.12pcCm.2M2 
Nov. Brhaon Estate-.— 
July Caparn Props — 
Oct Cap. i Comtes—. 
Auq-ICamHf Prop20p— 
Oct C*ntrov IncUd 20P — 

Dec Chesterfield- 

June ChoncWry Est— 
Aug KHjrSitr Estates. 
Dk. CAL amp- 

Not Ckrkf NievgHs — 
ber Conpco Hldgs 20p 
Nv My [oattlb Est Agb Sp 

Jm July Control Sees. 10p-- 

Apr. OaC'nbyNwT.JOp-1 
October County Proa. 1 Op 
June Nov Gunns Proa Grp.. 
Mar. SeptUoarjantHtdgi) — 

I Jin Ap JVy ft Baon Dev Corpot- 
] Not Jim; Dare Estates lOp. 

Mencora- 

I Apr On Edmond Hldgs lOpJ 

| Feb Sept, Espliy Trust.— 

E*. & Agency— 
Not Ests.iGen.20p— 

Apr. Ests. Prop. Her-1 

|im Aug Evans Leeds— 

October Ewart New Nth £1. 
[Am OdFaWcw Fsli SOp, 

Nweata- Five Oaks Ims5p.» 

- FGaWf rise Prop 5p.. 

— Wilbert H'iel«.5p 
| July SrUoger Trust 

Ftb. SepL it Portland 50p 
| Jan Sept Eutycoat Offices 10p-| 
— KnMeDrSgPipsUp- 
|j A J 0HaDwoodGpSOJO 

• NOT Hammersm 'A'_ 

i Jan thafdcgvRmplQP-! 

OOUUUemere lop_ 

Not (HK land.. 

Nov I mry Property-- 

— Int me Ppty U 01.. 
OaobmJcmiyn Invest—.J 
1 May N».£en{ IM.P.) 10p. 

i Nov Laim Properties.. 

Dcr OobbpcLnrflOMS-. 

Ocl IL and bwet- 

Jui»iLjndS« ti- 

h’jr.if LWfl Lease 50c 
julvRcWl t&toghlik). 
— lyLdni Man lop- 
| dr JOM&.IH Pro*. Sea too- 
0«|LM Shop Pisa.... 
On Co.9scCm 19H99 
jiAyjLvmon hoot. 20p— 
JuawEPC __ 


PROPERTY 

15 

V 


Thus S3 


342 |9.4 


1454 156] 
2 DO 12 j{ 
395 46 . 
625* 186 




ISSi 

32 - 

JHbdl86 

- ra.li] 

U 2 . 12 [ 


L25] ♦ 

179 3.3 


1J5 0.4 

175 13 
03.88 4 


bZJ 27 


t77 1.6 
QIC 8 0 
T4.J 16 
QBBi — 

163 26 
lfai. 2 b l.b 

5.5 2 1 

CSV- Li 


SM8.il 
2-5U56 
f3.2[ 

5.3 


36 

L7 

4.4 
3JC66 
4 2 28.3 

1.4 
47)11.9 

4 

17(25.1 
3.7]16.4 
103«nN 
3 H " 

4.dlQ3 


PROPERTY—Continued 


fiividwdi 

PaM 


Stack 


1 Lost j E** 

Pnee I sd l Bel ICvrlGr*|IPt 


JSI. 


UO 

<5 


J04t d«.75| 


93 jsu 12l 3.0 

E5mn8 ota:t 4*J 4 : 

130 30 l! T3.--o2.jf 


,J&1 c ^ -1 l:!i - 


90 

?75] 

go.d 

20 

1-3} 

K3 

132 

43 

145 

2.4 

-4.5 

LOB 

M 

5.9 

♦0-5 

2.9 

2J 

U41 

190 

9.4 

11-0 

10 

7‘ 

871 

485 

304 


2.7 

1.6 

32.2 

189 

30.4 

(9.0 

1.9 

tot 

142) 

125 

017 

4.72 

13 

5t 

13.9 

ZM 

U.12 

4.72 

l-a 

6.5 

Ll.b 

238 

>.4 

hV“i 

2M 

3.! 

13.9 

420n 

IBi. 


3.0 

1J 

32.6 

69 

145 

255 

* 

4.« 

* 

228 

Ll. 

B.Q 

* 

5.C 

* 

95 

1.4 

3i 

2-2 

5.3 

122 

IM 

14.5 

(52.9*1 

fi 

6.5 

« 

41 

I11S 

dl.05 

3.5 

3.7 

11.2 

255 

M i: 

S.C 

* 

It 

* 

112 

A3 

2-5 

4.4 

32 

75 

114 

IAS 

6J 

1.7 

8.1 

LB 91 

50 

WO 

2.5 

fi 

7.1 

* 

315 

145 

4-t 

* 

2.1 

* 

76 

S.4 

th2Jb 

32 

4.t 

BJ 

260 

30-4 

g4.2 

Z.l 

2.1 

<N.3 

128 

— 

gdS^5 

2-4 

4J 

10J 

70 

1207 

♦11J 

S.J 

3.1 

4 A 

97 

IA 

4.C 

l.b 

5<i 

15.2 

175 

9<4 

DZJH 

2.0 

2.1 

30.6 

150 

30.4 

♦45S 

1.6 

4.1 

208 

106 

— 

U2.46 

JJ 

3.3 

12.6 

KB 

— 

U2.46 

3J 

3.4 

12-J 

175 

<7-2 

3J> 

3-4 

2.1 

11.1 

£Z7V 

3.5 

*S1.*: 

— 

3.5 

— 

2Mh 

18.6 

dlA 

4.0 

0.9 

37.0 



ssu*S 




tttta 

18.6 

tgw 

2.6 

6.( 

7.4 

68 

14.5 


IJ 

63 

9.7 

£23 fe 

J-5 

Q92C 

— 

5.7 

— 

31 

5.9 

0J6 

2J 

1.6 

13)21 

£5 

783 

Nl.t 

4J 

2-2 

— 

153 


gi 1 

33 

1J 

765 

140 

9.4 

Ul.7* 

1.7 

ti 

3B-J 

24 


BO.' 

1.0 

4.; 

17 J 

685 

16.) 

p> 

2.7 

l.e 

24.7 

97 

30J 

*35 

OJ 

t 

— 

139 

4-6 

121-55. 

* 

3J 

fi 

162 

4.6 

5-5 

3.1 

41 

9J. 

260 


MU 

3.1 

0.9 

546 

20 

S'S) 

— 


— 

5.3 

483 

\AX 

Ilb.l 

23 

4.' 

11 ill 

230 

23.: 

65.2: 

31 

32 

10.41 

385 

D0J2 

dZ.75 

42 

1 

33.0 


9 % 
9.7 77 
10 5 
3.346.1 
3.4 73.7 
7-01187) 
5.910.9 

sIt.7 

4.4)177 


B 7133 3 


ar 

17.1 
4.9]i If?: 
3.1 1 
o 1 

J. 1 I 371 

J.:|J9 i 
3 5IL3.7 

45 BO 

-] fi 

1.9^358 

4.4^0.9 

Vk* 

j.glis.b 


Oa 

June 

June 

June 

Feb. 

Feb 


75 ii«m ho oi 


.16 


230 [94 
2>*S To 3 
23 I- 
553 f.rfn 
23G718.0 
ate an 
IMaClB b| 
127 JO. I 
B IJ 10! 

tFJi 
2614.17* 
220 p 4 
n i<j 

ll 

r 


May NovjM^kheatfi. 

May MarHwruugft jp 

Frii SepilMariw I states_ 

D« juiyjMcmetney ion .... 

Dk JuiyiMcia* Sets 70p __.... 

October )4llluriand S-cs 3c . [122p [J8.7 902 » 0 3 
Apr OniUMjniir<gh 230 l<2 J tna 5Bl 3 5 

Mar AugiMowuvirwsp. 1 2SQdllbul u ( 

July On Mui'o-'A iJ i .1 75 'ia.5l *S|l. 
New CarenthrAFp. 

WmEw.MJWjeiMi j 
September Pi/.fljJr nunv IPu 

May 0« Feacfiev. 

March NorlPeti Htdgs. 

Ptsenu Pntp and Fin. 

1 1*41 Pnrst Uanany £1 
Jan. July Prop-Hldg. & Inv.... 

Jan. Ann. Prop. PTi'ship 

Jan. July Prop. & Rev . . . 

Ape- Oct Prop. S«. Inv 50p„ 

Nuremttr Raglan Prop ip.. . 

August Regal'* 1 ..... 

April Sept Regentrrest iop . . 

May Oct Rohan Group iop . 

-Unwary Rosehaugh El_ 

Jan. June Rush iTtnnpknt_. 

Jan June Samuel Props.J 

May Sarabtri Hottng NV J 
Aug. Jan. Scot. Melrop.idp.. 

Skalbank Prop.. 

♦Sheraton Sea. lDo.. 

May Slough Ews . 

Pk Dp lOAhConv -go. 

Dk Do S*»Cm gi-ga 

DKSpeytuwt 


09|12 7|I!«S/ 


Aug, 


455 

226 

143 

S W» 
a 

24 

ug 

150 


Sundardsecc... J 148 


July Sterling G'tee lOp J 
Sept Do 7pcQr*CumPl 
BcwenVMT Slewan Naim Grp. 
Apr Aug. Stuck COOTersn - .. 

SlKk lev.. 

♦Swi’f Props HKS1 
♦Tops Estates IPp- 

December Town Centre_ 

KwngijdeSeoJDp.. 

Apr. Ncw.nrelfora Piri.__ 

April Trust ol Prop. Sp — 

Not. April Uut Real Prop._ 

Jury VtB&er LAlfrvdt lOp 4 
Mar July Warner Estau. —I! 

Apr Oa Wamlort inv. 20p J 

May On Weber Hldgs. _ 

Sea Mot WerriBhave DFL20 

Mar Oa West & Country_ 

August Whittington Int_ 

October i Wingate Prop Inv 
June NwH-VerV Mount_ 


228 
18 
335 
58 
67 
75 
41 
27 
156 
27 
480 
67 
472 

340 C7 
94 C- 

£33-4 3 5 
213 94 
17 '4 «7 

107 16 , 
55 h43! 


a 

t6 0 

W’ 3Sl 

bT 

n 

* M 
3.Z5J 
ODW 
63.5 

♦1-9 

014-JSl 
28 
7 251 
. fbJ 
QS250 
73.3 


194 
la :i 
1411 
>012 
16.1 
46t 2 4j6 
13 3 
VPOI 
1? 2' 


14 JI 

t-M 

h, 

7.2 


*91 

QIC 

M*fc| 

d7.7i 

ti.2 

7*3 


'“J 

♦Q<9q 
hO.ni 
tO .6 
♦9.35 
0 33 
a .0 
0.75 
tuo 
13.5 

[v04S^ 

I 


) b 


6 3114 9 


SHIPPING 


Dk. 

May 

Ort. 


AugJ 
OecJCOrnmon 
Ma* 


Ok Gr 
July 

to taco 


Sept 
Jan. 

May 

July 
Jan. July) 

October 
June N< 
Jan July! 

Am. toll 

Jan. JuMI 
ibr Jm Sf Do] 1 
Feb 


(Brit L Comm_ 1 

Bros. 5 Op 

|G «aas-Larson 11 _) 
ira>g Ship £1.... 
[Hianmg Gibson—. 

obsU. I.) 20P.—J 
Lon. Ci'Seas Frtrs—. 

Lyle Shipping- 

Mersey Dk. Units.... 
iMiltord Docks £1... 

an Transport_ 

PiODetdtl_ 

Reardon Sro. 50p _. 

Rundman (W.t. 

So« Containers 12>^ 
JunoTurohull Scott £1.... 


8B0idtl8.bl 


148 

18Z 

BIB 

63S 


1411 


93*18.6! 


48 

10 

41 

36 

40 

122 

380 

<1 

102 


£16U?7.2 
463 J 


bail 


N4 

r 4 

P’BZ 

W6 


au: 




17 
I 0 
30 

h.7.5 

ao 

2.9 


4.5 

125 

SO 

042 

6.0l 


2 . 8 I 10 J 
1 .nil 33 
43120) 

trl" 


5.3 
u.ONUl 

7.0 
l.B 
I.9l 


SHOES AND LEATHER 


April 
to 
Dk Ji 

Apr" Oaj 
Jan. MM 
Mar. Nov. 
October 


6mGamar 

jnriH 
OctiLainberl 


[Fit Group... 

Booth _ 

eadtam. Suns 5p_ 
HdL 2Dp.. 
jNewbold & Burtn _ 
IP Ward Grp. 


gfrongi Fisher_ 


Z10 
134 
39 
180 
92 
72 
Z15 
218 


26J 

143 

143 

4b 

27 J 

9.4 

rsr- 

15.B 


td5J3 26 
7 3 3.0 
3.0 13 
H4.79 3.7 
4Jb 13 
43 2.0 

4.SI ♦ 


3^ 

8.0 

116 

36 

6.5 

8.4 

3.0 


fl5J 

52 
73 
9.6 
135 
b-4 

53 
♦ 


SOUTH AFRICANS 


Air. 

Sept Mar. 
Jan. July|l 
September 
Mar Sent 
Jan. Aug 
Dec. Jut 
November 
Dec. JuM 
May Nov. 
Feb Augl 
May 


SepLlAbertom I 


ROJO — 
JAnglDAm.ln.Rl... 

Bartow Rand R.1QC. 
bold Fids. P. 2lje . 
Kirsh Trading 50c_ 

Messina RO.50_ 

ik Baraon 50c_ 

Ro Truriurm'A’Sdc. 

SA Brews 20c_ 

Tiger Oats Rl.__ 

Tongaat-Hutert Rl.. 
rOcts- 


lyjoi 


TEXTILES 


5ept Mar. 
Jan. Aug. 
Ok July] 
Jan May| 
May Not. 
Jan. Julyll 


Jan. 

Dk 
to 
Jan. Jui. 
Mar. SrptJ 
August , 
Feb. Sept 
Fea ‘ 
March 
Nov. Jl 


imefcarpets 

unefcoats 


Ji 

Jl a. 

Mayt' 


Jan 

Jan. 

May 

Apr. 

to 

Oa 

Jm 

Nov. 

Jm 


January 
Mr. Oct| 

Jm 
May Drcjl 

Jan. Ji 
April 

July DecJ 

Jan Oct 


.AHied Textile_ 

1 . Atkins Bros. _| 

Beales U.I20P— 
Beckman A. 1 Dp-.-, 

Brit Mohair-J 

Butmer L'mb. 20p... 
Bunruimi 10a_ 

ts Int sop— 

Patons- 

-,Jorah__„- 

iiyjCminaulds.- 

J On. 7pc0eb8Z67 
Icrowther U.)- 

| Dawson Inti.. 

inron (Dotkii._. 

Bros Buist„ J 
o» Witney lOp- 
-,-jatjanxsl JOp.. 

-aster (John)__ 

Gaskell B'loom 20p .J 
Hiding P-st 50p_ . 
IlFgworth M.20P-J 

Do.'A'aOp-- 

Ingram 1 H.n Op_ 

ay Jerome iHKtgs.i_ 

Leeds Grp__ 

Lister 


OaD 

OctlDon 


Not. _ 
Nov. 
Mar. 
Mar. 
Aug 
Ml 
Juiyl 


ulyta. 


Jan Jul 

Jm Junetl 
Pk July) 
May Feal 
Mar. 

March 
Feb. 

Jan. Mayj 1 
May to, 
Jan July 

May 
Apr. Not 
J an. 

Jim Nn. 
M«y 

February 
Feb. Jul 
July 
June Qk| 

Oa 



£wyij.2 

34W1S6 
206 SU2 

80 ::jjI 

98 27J 

33 4.6 . 
U *779 
49 fca.s 
77sf!86 
42 C-65 
32 fe'B: 
32 &S2 


7J4j 3.1 I 
5.0 1.4 
♦3.0 25 
5.73 1J? 
465 3.4 

4 sj ♦ 

b5 #1.9 

4 7 27 
3.7 1.6 
4.2| 38 

1.0 J14 
7.^25 
Z21 - 
T3.5-4.2 
1J2 05 


Lotto (Robert H.)_. 
Lyles IS 120p— 

Mac kay Hugh_ 

Hanm tA.1 ZDD —- 
ttunion Bros lOp — 
Notts. Mantg 
Nuva Jersey Z0p._. 

Paima Group_— 

ify ♦Panthfreila. 

Part land ’A'- 

Readicuisp——. 

Richard! lOp___j 

5EET20p-IT 

Sefcers Int lOp- 

Shaw Carpets 10p .. 

5infer__ 

Small & hOna — 
Smallshaw P. lOp. 

Oct Spencer 1 Geo.)_ 

Stoddard A'lOp 
Stroud Riley Df'd... 

Sumner IF.) ... 

Stmbeani Wolsey... 
TeitTrd Jrsy. 10b — 
Tomkinsuns 


269)l.9l 
t3*5 2 9 . 

“ L 0 


fc 7*11.6 
4 J! 0.8 
2 Z5 1.7 
?.ft 1.3 
bJ>! 3.2 


OaJs 


AugJShawI 


JuVyjSi 


J 37 *4.0! 1.3 

-1 S f- * 

J 9S U u3 J:s 

„ 92 to-b 4.31 1 ? 

251^.0 ].2-2.4 

31 145 0 756.2 

... 103 I 30 ll T3.5.3.4 

J 2iyi9 9S Z0J5I- 

. 41 25 4 

117 S.4 lt*Z53 4.3 

ao t o?; - - 


11 ?! 7 0 
95; tw 
b-W-JII) 
6 7;.K V 

4 . 2 ! 3.6 
4 i'4Ji 
1 b.il 4 
J 5Oil! c 
78|i<5» 
6.7 75 
3.3 — 
4.9! 7.4 
1.7|I«x2 
9.D 4 
3.110.1 


J wul— ..J 

oray Y50_ 

orktydb 20 p_ 

ought!. 


65 130.11 2-25! 

5 ? fiswjzii 

4-Si * 

5 0 4 4 
25 1 8 I 
:buijs[ 4 


July Novjl 
June Deq 
Nov. Hv. 
Jon. 


TOBACCOS 

JATInds._I 220 |l45| 8J5]35l *.4| 

Do. 12VtcLnKKIHIS JQS1 p.4 B13W — flL:| 
mperwl--^Ll 53 KM 7.ii.4i7 3i 


llmpenal 
SepuRothmans I 2 i» 


GZJ2I tfc.D 6.2 


TRUSTS, FINANCE, LAND 


Stock 


Prise 


Last Die TO 
1 ad l Hit IC*»r l Grs 


Dk 

Jan. 

to 

Not. 

Nov. 

Mot 

Dk 

Dec 

to 


June Aberdeen Trust_ 

Sept Aiha Inv._ 

May Alliance Trust_ 

July Ahllund inc.. 

July Do. Cap<ul--— 


to. 

Apr- 

Dee. 

Jut 

Jan 

Apr 


Investment Trusts 

133 fl4.5 
72 <2D.l 
C3 £6.3 


May Aha investment Inst. I 
July Amtrose inv. Inc. _.' 

July Da Cap —_ 

M^UtmerKan Trust_) 

— American TsL'B 1 _ 

Aug. Mar. Anglo Am. Secs_ 

Sept. Apr. Angfd-lnt Drv._I 

— Da Asset Shs._ 

Jtaie Dk Anglo Scot Inv_| 

Aug. Feb. ArdihnedB Inc. 

— Do. Cap. 5 Op_ 

Dk JwwFFArgofnvtASl) — 

Aug. MarJAsMown Inv_j 

Jan June Asset Special lOp_ 

January Atlanta Im 3 Op_j 

November Atlantic Assets. 

November BallHeGitford Japan 
Bailhe Giffwd Tech 

No Fb My Aug Barter* inv._ 

December Berry Trust_— 

Nov. JuneBrJnpsqateTr..-._j 

May to Border iSUtrtl Op. 

Apr. Sept Bnt Am. i Gen_| 

Ap Jy 0 Jan British Assets_ 

May N» [Bm. Etna Secs. 5p- 


June Brit Invest — 

Aug. Brunner Inv__ 

Aug. CakdoiM Invs. —... 

to- Cambrian and Gut. - 
Jutej Do. Cap7>2p 


58 14 5 
335 1145 
225 U7.2C. 
58 Il45 

im r- 

97 ^4 

95 |- 

230 brj! 

57l;!278 
465 J- 
124 ha.5 
113d 16.6 

152 ^11 
332 U3.2I 
30P (4.6 J 
102 ^2J2 
82 |l9.4 
236 h? 10 
61 - 
69 !94 ! 
143 jl*!); 
196 IBs 
124 h fl .s 

01 117.21 
1EJ 1145! 
22^0.4; 

280 flA.S! 

58 Uo.l 

TSCuTB-b 
74 1145 
136 | — 

totametiq Invt lGp . J £32)*iztJ I 

For Cardinal see F. & C. Pac. fPesert 



55S| 1.0 i 3.3 
6.5J1.0 pb-1 

12.7.1.01 3.1 
tS-olj 1.0'10 9 

C33‘«! II Sa 
T7.0’ 0.9 3 0 
o.sel 1.1 4 2 

♦ 1.11 1.3 | 1 5 
0J| 12105 
O.ll J.4 I — 

HI 13! « ! 23 
r0.95| 1.1 i 0.9 

♦ 35| 4 ! 2.0 
3.15-1.0 

2 6,1.1 
9$ 3 1-0 
0.9, 1.2 

n.7| 4 

tl.83» 1.0 
17 5| 4 


May bitfi Is. int £j—! 

— Do. Cap- J 

— KJR. Pacrti; lr-..Tu..J 

— I Do. Warrants. - - 

Aug. Mar-Charter True:_ 

— piiw Health £1.J 

Mar. SepUCHyiCort Inc. „ 
Mar SepJ Do.Cap.l£J<-I 

A(nl jCIty&For. Inv- 

Nov JiinejCily o) Ctiora .. 

May Com. Venun Tc too { 

— | Do. lOOWarran^_ 

Do. 130 Warrar5_ 

. jCominenul i I raj. 
March Cres’m Japan 50p - . I 
— Cystic Fibrosis II .^.j 
Danae line.).. 


Feb Aug 


Feb. Aug 

— . I Do.‘C jpCd .. 

Aug. Fab.pertiyTit <nc Cl —j 

— Da Cap. IOP-I 

Apr Aug Orjylon JJWr.. 

May to Oravinr.Cwis ..' 

Off Aug I Drayton Fa'. 

— j Co. A'arrana '63- Q I. •' 

Apr. Auq jCrac .01 Prr-x- ... 

No*. MayiDualveti in; ?0s.... s 

to Mat Do- CapUa: ii.■ 

Jjn. JulylDuntfst i Lot.... 

April lEoinburgt Am. T »:..., 
July DeclEfl-nbwr^iF.r Tj: 

June Dec (Ed-nbiegh In. 

Jan JuiyiE terra inv T:! 

Feb AugJEua a Gen 

April |E<*nn »n. S sen V 1 

April l£t;i b.ech < r -t i 


200 ,27.2 
370 ti't21 

31 !- . 

62 30.1 • 

263 I— : 

32 is J' 

412 • 

97 IJB3- 
lbfl rfo 
S3 9< 
a ; — 
19 — 

440 

143 -13 7! 
2SS •— 1 
£5 ilc.l' 
8)« —' 
90 ?; 1 . 
ES - . 
316 3 ’ 

252 .4,. 
99 :t; 
31 1 - : 
314 j;t 
62 


820 

148 

J70 

45 

91 

92 
214 
375 
£21 


tO.B&j 0.9 j 1 6 

9 Oi 0 7 ! LO 
Issues. 1 

Q44’.* 10 t;.o 


S l! 1 0,4.9 

3 3 1T-I115 

iX 4 ;49 
b !■ ! 3 5 1 
OS? i jl 4 

IT.O' 4 JS? 

4 4^! 4 

no : r j‘i 97 


■ 5 :: ) - 


::; to ‘: 
E*2 4 ’.9* 


.:i: A3- . 1 . j.: 


*: r 
♦; ? 


4 54 
■> :: 


INVESTMENT TRUSTS—Cont. 


fiivMea* 

Pad 


Stock 


I Price 


Lad Mv TO 

Ti I M lev I Grit 


to JulyjEng. 4 Interoatl . I 
— Do. Warranto™. 

Oe? Apvii)Eng.A N» Trust.... I 
Sept Mar lEng & Sc« In*_| 


Jan Aug 
August 


[Equity Ctm'l £i 

Do Dll SOp.I 

Furopejn Assets DFI1 I 
Dec JuiwF 6 C Alliance Inv. 

Aor Frb{F A C Em Tst Idp. 

Prtebrr FACEurotrust. 

May NovJFamily Inv. Tst ... 

Feb JJlyfenfvcn i Gen 

July First cnariotte Assets. 

Sept Apr First Scot Am_ 

Jin JulvjrUGiT P0J5.. 

to Aprl'iFleooeiing Japonic.. 

— Do. Warrants,-.. 

Apr. Aug. Denting American.... 

— Da Jpc CvUnLn 1999. 

War. SeahemqC'MrftouieMi 
Mar Papieming Enterprise._| 

Dec JaiyfflmrmgFa-Easeni 

AprrfVt p Inning Fletttri ng... 

Apr Nm.fiemlng Japanese. 

Mar-t'n [Flrmtnfl Mrrc_„ 

Feb AugFleming Dveneas Tst.. 

Feb. Swt.fFloniriq Tech. Inv. 

JuiyjDemog Universal_ 

ApJ.jfomgnACol.....— 

JuncjFulcrum inc.__.J 

— I Ob. Cap. Jljp_| 

NovJFumflnvcst lac_I 

- T Do. cap.. 

JuMGT Global Pec £1.... 
Mar JGT Japan__ 

totGarunoro inf A F.Tsl 

AprJtoi Cnrsollpated_J 

MarJJcnera! Funeb_| 

I Do Corn, iop_ 1 

n Inverters see F. I 

Sen. ScalleJi._.J 

Gen. St'Mdrt. lZijpJ 

Ajg-IGiasaow ArMdro._I 

jutyjGicbe In*.. 

M*Ch jCrtcnlnar Inv_ 

Feb OctterKham Hse...._. 

Mar OcdGroup Invertors_ 

July 


Not. 

Not. 

Dk 

May 



n 

July DkJ 

October 
Apr Oct) 

March June) 
Decentoer 


independent Inv._ 

Inv. in Success. 

Invertors' Cap-.. 

Japan Assets lap— 


July NOTUtray Gen. £ 1 . 

Apr 0C4JO* Holdings.. 


May 


Dec 


July Feb, 
July Dec]! 

March 
Apr. Oct 

Aug. Feb 


Dec 
October 


Jan 

to 

May 

July 

June 

Sept 


July 

July 

to 

Dec 

Dec 

Mar 


July Jan. 


Apr 

May 

Apr 

Feb 

Jan. 

Feb. 


Aug| 

Aug 

to' 


Jan. May 


Apr. 

Jan 


Nw. 


Apr. Aug 


May 


June 

April 


Hay 

July 

May 

June 


Dec 


December 
Jan July!' 
to J idyll 


June DectoutwWi Inv 


Aug. 

A<r. 

to 

5kl 

Apr 

Apr. 


Feb 

Oct] 

Mar. 

Mar 

Ortj. 

Not. 


December 
December 
Aug. Mar. 


to 

to. 

Mar. 

May 

Apr. 

Feb 

Apr 

June 

June 

May 

Apr. 

July 

Jan. 

to 


to Jul) 
May 


Hamhros.. 

Do. Warrants- 
[Hill (Philip). 


iJwr Inv. Inc. lOp_ 

Oa Cep. 2p _ 

Keystone Inv. SOg. 

Lave View Inv_ 

Lane. A Lon. Inv_| 

Law Debenture.. 

Leda Inv. Inc-ZOp.... 

Do. Cap. Sp- 

July Lon. Atlantic_ 

Lon. A Gan. SOp —| 

Lon A Lnwi_ 

Lon. Prudential..... 

Lon A S’ciyde- 

London Trust_ 

Lowland Inv...J 

[MAG Dual tnc. lOp. 

Do Cap. lOp. 

Da 2nd DbaMiE. lOp.J 

Do. Cap. op_I 

[Marne Adv. S. Tst £1 

SeptiMeldrum Inv._ 

OctlM etchants Ta_I 

OaHHdWyitdinv.Trt... 

[Monks Invert_ 

■Moorgate Inv. Tst.... 
Murray Caiedoman. 
Do "B" 


fMurr^r Clydesdale.. ^ 

[Murray Glendevon _ 

AugMurray Norton. _ 

Do.'B* 


J ray Wi-aern_j 

ray Western B ... 

ltVA.SUSl.--J 

Am Inv Tst SOp 

■ Court 50p_I 

new Darien OH Tsl... 
[New Throg. Inc 


Do. Cap. £1_ 

Da New Writs._ 

New Tokyo Inv. SOp-| 

Dec 1938 invert..... . 

Nth. AtJMic Sec — 
Nov Nth. Brit Caiutflan_ 
North Sea Assets 50p_ 

Nthn. Anvican_- 

Northern Secs_ 


tftai Assets Tai 2 hp _j 
PredousMeUbTsL 
[Paeburn 


Rights & Is. Cap_ 

[River A Merc_ 

IPirer Plate Del.... 
iRobeco <Br.) FI10 
Do. SutuSh's FI1...I 

[Rolinco NV F110_ 

Do. Sub Shs. FI. 14 
[Romney Trust-— 
iRortntoNVFI.SO... 

juneiSafeguaro ind- 

AprillfL Andrew Tjt- 

July]Scot Am. Inv. 50p. J 

DeoScat Cities 'A'-' 

OrJScot East tnv-1 

JulyiScoCish Im- 

OdScot A Merc A- 

to.|Scot Mort&Trt.... 
Dec JSatt Naional. 
NoviScot horthern... 
OcuSk Alliance Tst —J 

DecjSeoiribesT. Sc-[ 

AsnBSWrw Inv. SOp_ 

JuneiSPLlT me lOp_ 

SPLITCap.lOp- 

Stewart EmimlOp. , 
' holders Far East St _| 

Siocknohters Inv.. 

Dec. T P Australia Trust ... 
AugJP Cdrof London Tst. 
JuiylTP IntL l General.... 
Jiiivra Natural Rewurces. 
JulylTP North Amerca ... 

OrtTR Pacific Eusm- 

Junr<TR Prop. tnv. Tst — 

JunefTR Technology.. __| 

SeptJTR T rupees Corpn. - 

CrUTetnpir Bar..... 

NovTThrog Growth_ 

Do. Cap. £1 

AjgThrogmonon_ 

— Do. Warrants.—. 

Not Tor. Invest inc..—., 

Nov Do. Cap __) 

May Trans. Oceanic-- 

Aug. Tribune Invest.. -_| 

Apr. Tnplevesf Inc. 50P-. 

— Do Capital El_ 

NovlUS Dth-Corp ■ — 
DedVitmg Pesouroes 

Dec werprss Im. £1-1 

Mar.lv/intertottoni Sp_ 

Aua |VViun Inv..... 

— Da. Warrants.-1 

Apr. Sept) reorun inv..1 


Jan 

June 

Feb 

Dec 

Jan 

Jan 

May 

Dk 

Dk 

Feb 

Mm 

April 

Apr 

Mar 

Mar 

Feb. 

Apr. 

to 

May 

July 

Jan 

Avq. 

Feb. 


July 



Finance, Land, etc 


,l£l. 


DMtedf Last Mv 

Paid I Stock I Price I id I Nat ICSrlGrttWE 

— lAbingnorth top_.1 284 I — I l-ll Z-2 I D.b> — 

For Abwnotl see. Barrie litvs. L rin. 


Apr OcilAitMn Hume 

Feb. JulylAtroyd SmitWrS_ 1 

— lAmatgamaed F. levs. 
July NOTJAnutagsD Hrdjs Cl—. 

July I Da 51. Cum Prill J 

July lArgyle Trust- 

December pAhontv Inv. 3Dp.J 
Aug Novlbarlpw Hldgs. lQp 

August IBane In & Fie 2l#J 

May [Erttedroiogy Irrijc_ 

July Barusbond lOp_ 

— [sBrim Inns. £1_! 

Jtdy NovjSritannia Arrow_ 

— Icamaam Cp. Sp_| 

Feb. tojCemrowaf Trosi_ 

June funcsniW.) A GO . 
Apnl (AFdab'go Fd Uan 5p J 
Jan SepM 1 Energy Fin. lOp.J 

Uar. SecnJtDo6irfrU» 95-2000, 
Nov. JunejEjtco Int 1 Op 
October [Ex Linds 10p_ 

— LjiFkiiechlilp_ 

Oaober ^Franilmgton Gro_ 

Jan Sep&rost Ll. J. A D J_ \ 

Feb. Aug JHamOTo Trust_ 

June IHampten Tst Sp—| 

June IVHaw Par SI 1_ 

Jan July, Henderson *am Gp. 

April f*ln£.Fn.&lin.Cp.j 
to Mar mt Inv Tst. Js/. Cl 4 

September mesimetiiCo._ 

'— Ivory A SimcO.lp.. 

Feb. SepUKikuziti-_ 

May ■cetlock Tst 5p.—~. 
April Da Cn». Pi. 5p .... 
May July AuglKitcti’n. Taylor lOp 

November jKwahu lOp_ 

Jan jWuwn& Ass inv 1 Op 

K Anil —~4™ 1 — r. 


Feb 

Jan. 


Ocl] London Inv. 5p— 


Nov 


Lot Merchant_ 

— I Do. tog.-, 

Apr Ocj Do. 7VpcC» JDWHtt-| 

juae FebJM &G. Group_ 

November jMaje?n invs. JOp.. 
Uay h3vJMartBi(R.P.)5p.... 
Mar StpcMercam lie House ... 

March (Mexico Fund Inc_ 


Wrzzanir* CapPhgPf (£710 


May No.- Mills & Allen_ 

tootw niuc lnv% 1 7lyp-.... 

May 'NewmarfetSCto.. 

May DK40TL ASO 25-i 

torcember Oceana Cons_ 

May SeptiParambe iop_ 


130 
450 
U 
147 

75 
20 
97 

76 , 

118 

2§ lz| 
770 
95 
30 
£73 


ZBJJ 

145j 

12.3, 

ait 

26J 

im 

145 


•9.4 


a.b 
25.4. 
2bJ 
16.1 
27 j! 
JD.4. 


90 
750 
90 
107 
25 
72 

60S 
5(M 


9.11 
3 10 | 
UL12 

24J> 

lift* 

3 

185 


53idlBb| 
uo.i 


31 

25 

11 

28 

73 

53 

£80 

640 

GO 

265 

255 


222 £.11 


275 b63 


13 

172 

U 


«9 ban 


May Nov [Part Plate inv. I Op 125 9.4 
— ffPlan invest Idp... 57 — 
May OctiSiivenmnes Z’zP.... 116 14.' 

Not. MaySE W^pc Ann....... £75 26., 

March to.]jnuUi Bros. W |4.b 


September ;L!JC;nci4Teri-.sflpJ 100 


Mar De^A'elsool Im. .. 

— I* *e'i.«bfl lav. Sp,. 
— M3yi+> erkgreen ;op _ 


.d£m rtijjf.T'L'A^rtnr lUfl d-S 

Apr. AugJiuifCaaaliJp.192 


12.3 
|l2J| 
18.6| 
]7J0 
18.7f 

30.1 
30JZ 

94 
• 6 
1411 
Zb.3| 

50.1 


26.3 
ri.b 
18.7 
30.1 
37 J| 

30.4 
145 


6 XA « 
Ihil 1.9 


013. Oil J 
QSsw — 


4.4 Ll 
B— 
FQ10C — 


>9 

1.31 

Q8H 

975 

0.6 

965 

13 

5-62 

QlOc 

10.0 

12.25 

Q9.0 

I. 93 
10 

W5C 

0.35 

0J5 

II . 0 
11J 

OJ 

10.98 

1155 

Q7l>« 

122.0 

33 

110.95 

trno.o 

Q2W 

13 0 
D 75 


0.95 
th9JB 
, ul.l 

145|Q200*4 
04)«V 
5.0 


1.1 

1.24 

0J5 

1 ^ 
ts.sl 


l.lflll.6| 
♦ 

1 9 
36 

2.7 


y 

85) 35 

6.7 

3.7 


D7J 


30.7 

11.4 

at 


17.1 

« 

19 4 

113 

« 

7J 

♦ 

♦ 

|105 

3B.4 

30.9 

6.3 

ai 

iz.i 

10.D 

30.0 


15.8 

165 

8.3 

SB 


17 


g_ 

3.3j 3 « 
3.2J ♦ 
S^lZ.9 
2.914.4 
3.4)16 0 

fl'tf * 
iSfilS 


45 
11 1 


12 1 4.il'::i 


■li-i-a-; 


-u I 

r«.. 

.'an 

Mj. 


OIL AND GAS 

18 M 

90 T77 

44 77.2 

74 IijjS 

95 


5*AroO;iFlds20p..| 

•An- 1 p K20p.I 

•JtAroi EngylOp....! 

^!i'l-Sret irLOS.J 

e-ti 1 ?-?! Errm.I „ 

WSnageOif ... 1 I 134 
Jawsmai On 6 M ms. .J 49 r -. 
Cr^SriL Sijrrir j 1QP...J 333 4 6 , 

KcyEn-- Fc-.rjKuSTi_! 458 l»? j 

-j* Dii £'•*•: .• 73dft&o; 

Ciiecwit.f 225 i 

♦e-urow.c. 26 ; - i 






130.91 


id 1 “ t 7.i|J4« 


Z« 3i 

3V.I 
10 0 


-1 

1.7 I 7 
x 'll 
S.9' t, 


.1114.2 
. 5 ! 9.J 
0' - 
3-7 9 


33 


OIL AND GAS—Continued 

I si 


Stack 


Last! Btv 

Price I at I mt l<r«rl 


PfE 


Jam ary 
May 


0 91 


— In 8«ai On Gas TOP A 618 — ! — I — 

— (J-BuJaRe. lr£D ;> J 24 I — 

Jan JulylBurmah£1. . .166 JO* 975 ' 

Frb. AujJ DoBl’Lnnirfiu .. £77 

— (fTCaiwwilarOHti 260 |j5.4 - 

— mCorrondyeFeJOs— 375 — ♦— 

Jan. Julytarleto Cape 1 lOp.. 21fa |)8 6 L 75) 1 5 

Jon. Au 9 >Cen1ury JOp. 5601Gb 3 SJ fi 

January (Chartwhaii 5p... „ 6S 14'I gO.lj ♦ 
May Dec Charterhouse Pet. 135 K* a D.7H3 4 

July tie Fr PeMK B _ £2SUr|5 7 vJD’y - 
ftdbreirnrtPtt hi IM - 

touHOilCl. 75 3.1 

j ♦Do. Cnv. a. 80 w 6 

pg. Warriem-B , ..| 22 I— 

Iciyde Petroleum. _J 100 n 4 

For Collins iO see Gerber .Energy 
-FB.N.L..J 

!CO¥Ov Prt b * Fha. -j 75 I — 

Oil_ 

ResCSl_ 

For Double Eagle see Caodians 
October t. Scottond tokorr—I 60 [13-1 

May If-Edmburgh 5ecs.... S3 pD5) 

— htEgChuiDiit[D55-| 

April DedEnergy Capiul 12ls> 

— ptEwnj) Somes top J 

— (*Eiams-1 

— iPFalmouth Pet_ 

— IfiFlair Res_ 

— blend Oil lOp_ 

— lU Gaelic Oil_ 

— frSeiwNL50c_ 

— (PGeTter Energy 10c - .. 

— WGKjmi Nat Res_420 

— fccol Pei5p._. 

— pGuifsiroaniResJl.-. 

— Ig-Hadwi Pet Int5p. 

April |Han»lion Oil Corp- 

— W High Plains Oi If ... 

— MHvnbewiEi»i*Cii_ 

NovjHunling Pclrtd_ 


■65 
IU2I 
8.0 0 
0.7 * 

0 fi 387 
56 — 


Ulhttthi 
Property 

WOLVERHAMPTON (0902153891 
LONDON 01- 491 1438 






July . _ __ 

Jan July Do. lOpcCmln. *97 . £95 

August frHXOillOo_ 

Feb Aug InaCom. Gas £i„ 283 
Mar 5eml Do. teCr bn95-:m. £113 

Inti. At1«th Res. 9® 

PlntentKional Petll- 225 

i-l men* Energy,_- 340 

DO Jackson Exptn.U_ 68 

Oa fcJeteeiH Drilling_ 

July «CA Drilling Ip_ 

PLonAmEngy NV E410 
FtonAmEngy Invs _ E520 

OaLASMO___ 

Oct) Do. 'W 10p_ 

Du gfgDCCadbtPf El., 

■♦Magellan Pet_ 

♦Magnet MetL I0e_ 

llMarlnrv JOp_ 

♦Meridian Oil NV „ 
♦Monarch Pet N.L. _ 

DK PMoew Oil AM25_ 

llMcray Firth_ 

♦New Cowl Nol 5p_ 


May 

Airil 

Oct 


May 

May 


June 


September 


toHroZMjroDi4Gs_J 23 U —I — 1 —I — 


June 


Apr. 


♦Night Hawk Res„ 
June Norsk H. Kr 100... 

Mini Sea & Gee In Cl 

♦OHshore 10c_ 

♦OWo Res.... 

Jar Ap Jly Oc Dil & Gas Proa SOLO 
June Nov FOnfiriD Imp. Srvc.. 


Ranger CliJl 

to Royal Dutch Fl.io.J £3SyiB5| 


UV — jJSASOL Rl 

May ♦Samos AO J^c_| 

— ♦Saxon 

— ♦Sceptre ResU_ 

Nov. May3heUTrans. Peg.._. 

Feb. Aug. Oo.7kiPf.n_ 

Jan. Apr, Silkolene— 

May Feb|f5outb««tRes.40p 

— Sovereign Oil_ 

December HSttttRoai.lBnL>J 


Oct Texaco Cnv.... 
Texas <L) Petrtm _. 

♦Tiber Energy*_ 

— ♦Tri BasbiResg_ 

May Nov. Trioentrol- 

Nov. May Uhramar. 


MINES—Continued 


Stack 


Price I id i mi Imlsrit 


— — — — — Decentter 


|30.4 1.0 63 1217 J _ 

ii, mu 


80 
Q10*b 
0 CO : 
lOo 
QSrtw J 


3.5 7.1 
3.0 1.4 | 
0560 « 


70 6 

5.48(551 , 

<74- - 


nsl 

112.S 

49.63V 


- 37J - October 


ad — f — I — I — 


PO 6 Q2.5d — l.H — 


1 a 1.4 4.61300 — 


U2JI - - - - - 

gjvQlb-J 4.1 2.7 B.9 — 


t04)*C 

taOUrtaslMng-l ?5 |- | | _ 

PWtxt- 

♦Pailiser inti_ 

U Pennine Res._ 

April Pelranoi lOp_ 

June Da Petracm 12>zjp—— 138 145 3.75) 1.7 3.9)l99|- 

♦Petro Energy_ 18 _ — — — — — 

♦Petroflna SA_t»Pa 265 BFr30d ♦ b bl » I — 


*Ftnbk.(V»Ea s «LJ 

fepia Pa £1—I] ... . , , 

[PremierCat.So ^5 7 j — I — —J— * I — 


|0B85% 33 

6028 c 23 

Q12C 75 I 2.1113.0 | Oa 


525 ?k« . 
63b 18 6 
155 9.4 


♦Strata Oil AJ0.3S_i 10 | — ) — 1— I — 1 — 

♦Sunmask Pet_ 

RSwi IUKI Royalty lp 
TR Energy. 


b0.4 04?,% — (7.1 — 


10.a 23 I 
be.3 35 


WWarrior Resfl- 47 , 

NfWoodside A50c_J 68^- 

OVERSEAS TRADERS 


S.« 5J 
6.3) 7.9 


May 

Jan. Jui; 
Jan. Ji 
July Ji 


utyte 

'on>l; 


July Dec 
May 

Aug. DecJ 


Jan 

May 

to 

Apr. 

to. 

Apr. 

A|». 

Feb 

May 

Jan. 

Jan. 


June 

toU 

Apr. 

Nov. 

Jul'. 

toi 

Ded 

Not 

JulyiSl 


[African Lakes__ 

yffiorOMicktlhosJUp. 

lourteadlOp_| 

day (James)_ 

[♦Firsi Pacific lot 5c. 

fell! 4. Duffus_ 

tet Nthn. Ufl_ 

JH'ns-iB.Cros. £1 

IlnchcapeU __J 

lacks Wm.. 

Lonrfio. 


Nesco Inverts._ 

lyjOcean Wlsns. 20p— 
Parson. ZOCh. 1 Op. 
Da‘A-WVlDp„ 

REA Hldgs,- 

Sime Darby MJ05. 

iteel Bros.__ 

juneiTozer hems. Top— 


18.15 

03 

9.0 

7.0 

2.95 

14.75 

19.75 
0.0 

kOWBc 


13.(817 


*■5 


1.1 


PLANTATIONS 


♦aid 


9tnrf 


Price 


Rubbers, 

Jan AuglAnglo-litdonern__ 

— FAepHolBatanicsZijp., 

September Bertam lOp_ 

Jan Aug Caalefidd lOp_ 

Apr. Nov. Ions Plants MS05 j 
January irant Central 10p_, 
April Sept Hamsuns Mly. PL Mtl J 

Nov. May Highlands MSOc_ 

Apr- Nov. f-uaia Kepong MSI.. 

Dk Jmc Maiakoff MSI- 

Apr. to1MaiayPliKMSl„J 
July Rnw Evans Inv. lOpJ 


Palm Oil 

S B5 

9.9 

95 


« 




106 

S3 

97 

017 

59 

69 


stJtna 


Teas 


August 

November 

s ta 

May Nov. 
July Novj 
June 


Assam Dooars £1 

LawrleGro- U_I 

McLeod Russei n .U 
Do. 8.4txfm.Pf. 9M2 Jj 
Moran £1 


e lanation&Geii inwJ 
fllliamsoi £ 1 .. 


905 

245 

144 

465 

225 

32S 


4.4 

27.2 

Z6J 

L6 

x6 


A3 

3.10 

4.4 

J73 

<5 


4.bJ^6 

□38 1.1 
♦7.0 13 
vOlOc 1.1 


L2J hroQ24d - 


W175c 0.9 
vQ15c 0.9 
WJ7I2C 0.9 
vQlBc 1J 
ail i.7 


it?!? : 


6.0 

25.0 

hb.67 

B.4% 

Z4.0 

4.0 

1S.H 


MINES 
Central Rarrd 


Aug. Feb. Qurben Deep Rl_ 

Aug. Ft*. East Rand Pro. Rl__ 

- ♦EgoliCons._ 

Aug. Feb. Random’ll Eu. RZ ._ 
— Simmer 6 Jarir R032. 

Aug. FebJwea Ram Rl_U 


£20% LTO 
£U>t s'Bl 
130 - 
£307)2 MU 
340 &7 h 
586 &.12I 


May 


Nov Bracken 90c_ 

♦Cons Motftem! 
March East Dagga Rl 
to Juh ERGO R050 


Aug. 

Hot 
M ay 
Mm- 

Mar. 

Aug. 

May 
September 


Eastern Rand 
zzo bfrj 


Feb. Grootvlei 25c __| 

Nov. Kinross Rl 
Nn. Leslie 65c 


Feb Marievale RQ-25_ 

SepL 5. African Ld. 35c _| 
Feb- l/laJrfonteln 50c 

Not. UftnkeJhaak Rl_j 

IWh. NkjtH 25t 


331 

642 

970 


G9W26.3 
229 
270 
438 
202 


J 194 


£355*fct>-3 


26.3 

38.121 

13J 

4.7 


D*B0 


Far West Rand 


Feb. 

Feb. 

Feta. 

Feb. 

Aug. 

Mar 

Feb. 

Feb. 

Feb. 

Feb. 

Mar. 

Aug. 

Mar. 

Feb. 

F«b. 

Mar. 

Feb. 


Aug. Blyvtxr Z5t> 
Aug. BuffetsRl- 


Aug. Dreikraal R0.20_ 

Aug. Doornfontem Rl_ 

Feb Dnefomein Rt_.__J 

Sept Eiandseand Gld. 20c 
Aug. Etsburg Rl— 

Aug. Harteheest Rl_ 

Aug. Klooi Gold Rl_ 

Aug. Lriunon Rl. 


Aug. Soulhvaal 50e „ 

Feb. Stiltomeln SOe— 

Sept Vaal Reefs Me- 

Aug. Ventersport Rl-J 

Aug. Western Areas Rl_ 

SepL Western Deep R2 _ 

A u gJZa n dpan Rl - 


997 JO .12' 
£44 »J2 
32B 4.7 
nst( 50.12' 
063*30.12 
9Z3 132 
287 JO.l 
£59L.».l2l 
£36^125 
£2SJa JO.12 

£44^ 132 
QBMjD.L' 
09M 132 

am t mj: 

476 30.1 
£4012 (32 
923 Db.1 


tU12001 3.1 
40600 2.0 


«64dl.l 


Q62>2C 25 
4Q12bc 15 
t01fl7c 15 

ass i 

ObOc 0.9 75 
Q40c ♦ [J15 
4Q4ii4 l-i 


Q175q 4> h04 


O.F.S. 


Mar 

Jun. 

May Nov, 
November 
Jm Dec. 


SepUFror Slate Dev. 50c J 

DKjFS GeduUSOc-J 

Harmony 50c_ 


Jun. 

Aug. 

May 

Jun. 

Jun. 


Feb.] 

Nov, 


LoraineRl., 


Pres. Brand 50c-1 

Dk Pres. Steyn 50c _ 

Sb HetenaRI„ 
UnfceJI_ 


DrcjWelkwn: 


DedW.HoldingsMc_I 

Finance 

ill 


S75 132 
£273jl4 5 
£15 36.3 
383 r75 
£3ffgI45 

£37^ |4j 

£24 JO-12! 
952 34J 
863 145 
Q3V145 


Mjy Ahri Corp SA S150., 
Jan July Ang. Am. Coal SOc.-J 

Jan July Anglo Amfr.lOc— 

May to Ang. Am. Gold Rl. 

Feb. Aug. AngiowaJ 50c__ 

jan. July Charter Cmo. 2a.. ~ 

Mar to Cons. Gold FWds^.. 

July May East Rand Con. 10p_{ 

to May Geneor 40c--— 

November Genrorlnv.Ri__ 

November Gout & Base lz^.. 
Mar Oc&ohi Fields S.A.5C .J 

to loTjurg CMS. RZ_ 

Fee. Middle Wh 25c._ 

Nov Mimra SBDl.40_ 
Sew. New Wits 50c 


Feb. 

Aug. 

May 
Mar. 

Oaober Rand London 15c ... 
January Ran) Min. Preps. R! -J 
j v i> Jan. T'vaaLCons.Ld.Rl—' 
Sect Mif.tvogelszlje.-._ 




£36^4.6 
£12t« 29.5 
m^2b3 


£37 

202 

543 

<1 


?(U2 

12J2 

1ZJ 

32-3 


EM^zej 

£1141272 

» 11773] 

05^ 272 
£94 
975 
570 
545 
30 
700 
£28 
140 


132 

16.1 

Si 1 ” 

Ixo-aol 

BJI 


0570c 4> 
OlDc « 
Q 20 Dc ♦ 
0275C 1.4 
Q40c 2.1 
032)^ 1.0 
0725c ♦ 
0330c t 
0250c ♦ 
0?95c 1.0 
10280c 1.3 
Qllfic 1.7 

Q220C 4> 

QSOc 3.1 
(J425c 22 
0122d 4> 


1050c 1.0 
JQ455C 2A 
5Z35C ♦ 

05 UK 1.9 
0535C 15 
owe U 
0112c 1.1 
0175d i.g 
WMOdiJ 


Q7.5c 4.4 
0145c 3.1 
QlZOc ♦ 
Q1025C 1.1 
Q315d ♦ 
11.0 ql.9| 
2«5 12 
LIS 0.9 
0190c 2.1 
TO 130c 1.2 

fllOOc 2 JO 
06MC 22 
Q90c fi 
QZ2c 1.4 
QSOc 15 

Q45c 2-7 
Q280c 2 b 
Qlbd 1.7 


Diamond and Platinum 


Not. 

Apr. 

Jan. 

Apr. 

NW. 

May 


AM 

No*. 


MaylAfigid-Ain.inv 50c ... 

‘ |Dt fleers Dl. 5c_ 

Do 40oc Pf. R5..._| 

J impale PIAL20C_ 

Lydenbtrg lclyC_ 

scppRus. PtaL 10c_I 


to 

Aug 

to 1 


£53 145 
500 M 
90fi 30.12 
£liMcl25 

657 Ia3 

113 2 


814 

Central African 

Jundfolcaa250c. 

Mat Wank« Col. ' 


Q590d 1.0 
040d3.6 


Q200C 


TQB5C 1.9 
040c 1.0 
fiS4d 0.9 


6.2 
A* 
t flj.o 


October l2am.Cpr5BDQ.24 


LZSL.Zi 

BD054.. j 


200 flA 5 QlOOc fi 27.8 
12 C5.4 — — - 

Ifriafveol - - - 


Australians 

♦ACM 50c-.-- X 

♦Allstate iypfiL NL.- 22 

♦AstaOU&Miwnls.- 5 

FAurthekeoMIlL- 12 

§>AurtraIls MngNI_ 19 

♦Balmoral Res_ 32 

♦Black Hill Mins_ 22 

♦Bond Corp_ 82 

Not. Aor.WonaiarifrlKina.. 115 111.3 

May NovKRAS:- 290 111 3 

♦Carr Boyd 20c_ 53 

♦Central Kalgoorle.. £S 

♦Central Pacific. H 

♦Cent Gld Mg Areal 0L- 2W 

♦c»pert to nl . sy 

fCu'tus Pas NL.. 9 

♦Eagle Corp 10c.. . 8U5 9 

♦Emperor Mines_ 230 

♦Enaeavnur ZOe- 8 

♦Enterprise da_ 25 

Cct KU Kalgooric 35c.... 530 ban 

♦Gieal Eastern Mns.. 14 

♦Great Vic iciia Goto „ 32 

♦Haoma NW... -. 10 

♦Hill Minerals N.L.. 24 |l7.10| 

Finuii Maim __ lfc 

♦IvanhceGU Nl_ 5 

FJInqelltt Mnts. 40 

♦KaiOora Mtai 20 c.... 11 

♦Kevwcst Invs_ 27 

♦Kmrba Goia N.L.... gij 

♦k'Hdwner NL ?5c. 86 

FMeefcatharra ;S<. . 29 

FMeuis E» 50c ..._ 26 frei 

FVecana Uawab hi.. 142 

♦Metramar Mats 20c... 3#)^ 

Apr. OUIM HkSgs 50c. . . 161 312 J 

— »7aKi*r*tasE«pi:5c.. 3y 

— ♦Newmetal 20c_ 33 

June NOT ♦North B Hill 50[_., 143 Imi 

— Ilih-Kaigurii_ 51a[ 

May Nov. ♦DakhriOfle 50c_ 49 30 4 

♦OnerEgji-n.NL— 27 

IPanconi'l 25c __ 67 

♦Pan Pacific PH NL . 4)J 

Parings Mng/Etp5p. 401 

w. to ♦Prio-waHsend 50c . Z79 |l5 3 

— ♦P rison Res NL_ 9 

Hunt Magam Grid— 12 

October ♦Renison5Dc_ IM 

— ♦DoPeld. __ IM 

♦SammthiEqji'ii NL.. 39 

FSsmton E >pTn. Ml . IS 

Keitrurt 50c. 57 

♦Sons Gwai.a NL .. 32 

♦Sihn. Goi-hrias.. 13lJ 

♦Southern Pxiflc .. M 

♦Southern B«._ ... 62 

♦Southern Vittores 25c 
FSpjrgn E giFn_ 

— ♦Swan Res 20c_ .. 

♦ Tuna* to NL 70c.. 
♦UtdGoWliridsNL.. 

♦West Coast 35c 
♦Western Cm 50c . 

May Wean. Mining 50c.. 

— pwwm Greek 20c.. . 

— ♦Windsor to NL .. 

♦fork Resources_ 


< Oa 


22 

13 

12 

36 

M 

9 

199 

216 

17 

13 


QlOc 

016.4c 

QI2C 


bOIDd 


05c 

ttJBc 

t07e 


GQM 

QlOc 




Tins 


Apr. Not. Ayer Hlum SMI.,.. 

Feb July Geevor_... ... 

| Jul Jan Am Gopeng Bertiad UHL50_ 

Mar Aug Hongkong... 

July Jantar 12ljp..j 

Jan Sept Kamuming SM050 J 

Dec Aug Malaysia Mng.lOc.J 

— F Pahang__ 

July Pengkalen tnp— - J 

| June. Jan Pnaiing SMI_J 

I Jan Sept Sungri Best SMI_ 

♦Supreme Coro MSI J 

r July Tanjong 150_ 

|O. Mar. fTon^OiH. TloSlli 
L Junehronofi JM1__I 


240 
162416* 


2G8 

703 




19 '-fr.* 


255 a 

890 

305 

333 

m 

415 

2108 

308 


.12 

1B.6 

.njt 

11.4 

]7J0| 

30J2 

9^4 

h'Bl 

215 

H* 


N085c 

12.0 

5020 

15 

vQk 

B— 

1.0 

•0130c 

Mlffic 

VWJ31H 


93.5 — 
aQSc L6 
vObWlA 


10.7 

105 

35 

Ill-O 

32 

34) 

02 

|11.9 

L9 

12 

0.7 

65 


7.1 162 
84) 26W 
3J 75 


45U9.0 

4^9.0 


♦Admiral Mines__ 

♦Anglo-Doinman_... 
♦Anglo Utd. Dev.— . 
♦Centennial Mlrfb. J 

♦CoWytoCoro. J 

Feb. Cons. Murch. 10e_ 
AugiEasuniTms.Cns.SOc 
For Echo Bay M 
Feh Hampton Areas lOp J 

— ♦Highwood to- 

May AugHonvstakiMomgJiJ 
Oaober Narthgale C$1——I 

Jan. July RTZ ..._I 

Jan JufrjDaliwUfgs-ZOOoJ 


Miscellaneous 
12 
57 
43 
260 


Augi 

Feb 

Sept 


— 1 — I — 15.4 _ 


26# , 

750 hb.1 

£18^130.121 


lines see Canadians 
185 [Mi? 
165 


£19^65 
256 T977 


38S 

£131 

62 

900 


&45 


TOlODd 

Q90d 


3-75 fi 
QZOc — 


184B25 


&45| Q9'z%l35A|f75 


Lot Dll M 
Td 1 Net CvriBrt 


NOTES 


Unfres Ctherwoe tncicated, prices and net dividends are in pence art 
denominations are 75b Estimated frKt/CJ*m*p rauos M Covers arc 
based on latest anul reports and atuuds and. where possible, are 
updated on hart-yearly rgnv P/Es are calculated on *5ier distribution 
bash, earnb^s per share being computes on profit after taxation aid 
melirwd ACT where applicable; bracketed figures mcfccatt io par cent 
or mart difference if calculated on "ml" distribution. Coven are based 
on "maximum" distribution; tins compares gross dividend costs to profit 
Alter taxation, excluding ei'usnunil profiis/liasefi bm tndudkig 
estimated extent of offsebahle ACT. Yirtfls are based on middle prices, 
are gross, adjusted to act uf 30 per cent and aihw for value of dedmed 
distribution and rights. 

• •'Tap Stock". 

■ Highs and Lows marked thus have been adlusted to allow lor rights 
issues for carts. 

T Intoim since increased or resumed. 

I Jirtenijj since reduced, passed or deferent 
tt Tan-free ta non-residents on application. 

V Fibres re report awaned. 

S tiA listed; dealings permitted under Ride 163(4Ma}. 

liSM; not listed on Suck Exchange and company notsubiected to 
same degree of regulation as listed securities. 

II Dealt in under Rule lb3<3). 

{ Pnce at tune oi suspension. 

Indicated dividend after pending scrip and/or rights issue cover 
relates to previous dnndmd or lorecasL 
♦ Merger bid or reorgamsation In progress. 

A Not comparable. 

A Same hittrim: reduced final and/or reduced earnings indicated. 

* Fo recast dlymend. cover on e»mngs updated by latest inte ri m 
statement 

1 Cover allows for eonvenimi of sims not now rankiag for (Bvidbndl 
or ranking only for restricted dividend, 
x Coror does not allow for rturcswiiirii may abo rank for dividend at 
a future dale. No PTE ratio usually prondnl. 

I No par value. 

B.Fr. Bdgiari Francs. Fr. French Francs. 44 VWa based on ass u mpt i on 
Treasury Bill Rate stays unchanged until maturity of Stock. ■ Tax free. 
5 Figures based on prospectus or other offer estimate, e Cents, 
d Dividend rare paid nr payable on pvt of capital, ewer Hat e d on 
*ridrnd on lull CJpiUf. eRedemption yfrld. IFlat yiefd. gAssumed 
I dividend and yield, h Assumed dividend wl yield after sreip issue. 
I Pmnnent from capital sources, k Kenya, m interim higher than previous 
! total, o Rlglits, tairo pendnq. q Earning* hared on me!military feinu 
| i IXvriend and ydd enclude a spcoal payment, t Indicated dhndend: 
cover relates to previous drv merit P'E ratio based on u«iin amual 
EWrotngs. u Forecast dhrlCend: cover bared on previous year's earnings. 
, £! 1 * , 5?.. 10 J 0 ?* 1 <41. * Dividend cover hi eI cess of 100 times. 
7 Dividend and vieM toed on merger terms, z Dhndntd ana yield Include 
« speoal payment; Cover ckws not apply to special payment. A Mat 
Sf? lr, Si “t JP e,i B Pmfk rence dividend passedor deferred. 
G Canadian. E Minimum render price. F Dlvrioid and yield baud an 
Prospectus or other official estimates fee 1483-sa. G Assunwd dividend 
and yield after per ding scrip andinr rights issue. If DJixJmd and ylrid 
based im prospecba or other ofiioai ert.mates ior 1984. K Figures based 
on prospectus or official estimates lor 1964. M Dnnoend and yroid based 
on prospectus or other official estimates for 19B5-86. N Dividwid and 
yroid based on prosoectus or other official estimates lor 1985. P Figrees 
oared rei prnspeous or other official estimates for 1983. S Gross. 
T Figures assumed. Z Divider® total re date. 

REGIONAL & IRISH STOCKS 

The loilowing Is a selection of Regional and Irirti stocks, the unt— being 
quoted in Irish currency. 

Fm. 13%, 97rf)2._.| 

Alliance Gas- 

Amott. 


Albany fnv20p..__ 
Craig & Rose Cl— 

Finlay Pig. 5p_ 

Higscns Brew- 1 

Holt tJos) 25p_ 

loM 51m. LI_ 

1*1 

Exdl. 1Z% 1985 .. 
NaL <« 4 % 84/89._ 



CPI Hidns. 


Carrol Inds._ 

Hail IR.&H.)_ 

Hrlion Hldgs._ 

Irish Popes-- 

JacoD IW.& R.)_ 

TMG___ 

ilnidare__ 


CTfB 

+fe 

65 

..... 

224 

+z 

es 


106 


55 


10 


42 


65 

...... 

» 


M 



OPTIONS — 3-month call rates 


Allied-Lyons——tZS 


Babcock_!7 

Barclays Bank._45 

Bwcfiam-52 

Blue Circle-W 

Booli—--16 

Bowmen.-.[25 

Bra Aerospace _.J20 

BAT_B5 

Brown (J 1_J3 

Burton Ord-_B2 

Catflhirys_ill 

Comm Union._[16 

Court*!..hi 
Debenhams..... a4 

D tamers_ ,S2 

Dunfep_I 5 

FNFC_J 6<4| 

GeiAccidem_i42 

Gen Electric_ a6 

Glaxo -_70 

Grand Met—_30 

GUS 'A'-- S5 

Guardian..50 

GKN^..90 

Hanson Tsl_JI7 

A sahetion 
Loocbni 


Hawker Sidd_t 

nm of Fraser_ \ 

ICI_ 

■Imps'- 

ICL_ 

Ladbrokr. 

Legal* Gen- 

lot Service.. 

LloydsBani ...SO 

■Lofr..Jl 

Luces Inds.&8 

Mams’_Jig 

Marts 4 S*r_50 

Midland Ek_36 

NEI..no 

NatWes[Bk_.„Jtg 

PiQDid_Iffi 

Plessey.„_TS 

Sacai Elect_! 

PHM_; 

PanrOrgOrd . 

'Peed mail.._ . . 

5ea«-1 8 

Tes:s .^ 

Them Emi jSS 
Trap. Hcuaes 
Turner Newali 
Unilever. 


... S3 

J 


vickero. 


Woohrtrth Hldg 
Propstf 

[Brit Land-ttl 

Cap Counties 16 

Lari) Secs--ZS 

MEPC-ZS 

Peachey—„—17 
Samuel Props.— 12 
Sierfing Guar. 4 

ta% 

BriSL Oil & Mm—j 
Brit Petroleum 

Burmah Oil_Jl7 

Ichanertiall_ 

Premier.—_ 

Shell 


9 

---[55 

Triceitirol_J2fi 

Ultramar..._.60 

Mines 

Charter Cons..... 
Cons Gold — 

Lynrtw —_ 

RiO I 2 me . 



of Options traded b given on fibre 
Stuck Exchange Report page. 


“Recent Issues” and “Rights" Page IB 
This service is aszasfcte to ntrj Company dealt in pg Stock 
Exchanges threoghoat the UniM Kfegdom for a fee of £708 per 
annum for each security. 
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Financial Times Monday July 2 19S4 


CURRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Pound depressed by firm dollar 


BY COLIN MILLHAM 

Sterling fell to record lows 
against the dollar last week, but 
this was more a reflection of the 
strength of the U.S. currency 
than any serious underlying 
weakness of the pound. Sterling 
also lost ground to members of 
the European Monetary System, 
although once again the reason 
was mainly because of demand 
for the D-mark following an end 
to the German metalworkers 
dispute. 

The pound gained a little 
ground against the Swiss franc 
and the Japanese yen, but 
because of its weakness against 
the dollar tbe trade weighted 
index for sterling fell to 78.8 
during the weke, the lowest level 


for about 15 months. 

Obvious reluctance Of the Bank 
of England to see higher interest 
rates, after its statement when 
adjusting Its money market deal¬ 
ing rates on Tuesday, may have 
contributed to sterling's overall 
softness. But there was little else 
of major importance, with the 
May trade figures offering no 
surprises, while the miners' 
strike rumbled on without show¬ 
ing any sign of an early settle¬ 
ment 

Sterling touched an all time 
trading low of S1.3425-1.3435 on 
Thursday, and on Wednesday 
finished at a record closing low 
Of SI .3490-1.3500. 

The dollar gained an early 


on 


boost last week from news 
the previous Friday that the U.S. 
Senate had voted to repeal pay¬ 
ment of withholding tax for 
foregin investors. Further devel¬ 
opments in the Gulf war in¬ 
creased demand for the U.S. cur¬ 
rency, but the main reason for 
its strength remained high 
interest rates. 

The dollar rose above DM 2.80 
for the first time since February, 
but failed to sustain this level, 
finishing the week at DM 2.7820 
following a slight easing of the 


Federal funds rate in New York, 
intervention by central banks, 
and an end to the strike by Ger- 
man engineering workers. 

Tbe Bundesbank gave its 
heaviest support to the D-mark 
so far this year on Monday, and 
remained quite active later in 
tbe week, although activity in the 
market tended to run down by 
Friday as traders squared their 
books at the month end. 


£ in New York 


June 20 


Prev- dots 


Spot [81.3570-36801.3535-3545 
1 month >0.54-0.36 die 0.35-0.35 dis 
3 months'0.93-0.97 dliO.90-0.92 dis 
12 months i i.75-S.BO dii S.65- 5.6B di* 
C forward ram era quoted *n U.S 
cents discount. 


FORWARD RATES AGAINST STERLING 


THE POUND SPOT AND FORWARD 


Dollar . 

D-Mark . 

French Franc 
SwiSa Franc 
Japanese Yon 


Spot 

I. 3565 
3.7725 

II. 6775 
3.1625 
322.0 


1 month 

I. 3600 
3.7620 

II. 6075 
3.1485 
321.2 


3 month 
1-3659 
3.7394 
11.6645 
3.1229 
319.4 


6 month 
1.3752 
3.7047 
71.7778 
3.0796 
316.5 


12 month 

1.3940 

3.6438 

12.0017 

2-9950 

310-2 


June 29 


Day's 

spread 


Closa 


One month 


pa- 


Three 

months 


U.S. 1.3450-1.3585 1.3560-1.3570 
Canada 1.77SO-1.7895 1.7880-1.7890 
Nfllhlnd. 4-23-4.26*, 4-24V4.25>, 

Belgium 78-46-76.95 76.80-76.90 

Denmark 13.784-13 844 13.83-13.54 
Ireland 1-2285-1.2350 1.2315-1-2325 
3-754-3.784 
19G.65-199.6S 
213.20-213.90 
2.311-2-322 
10.79-10-83% 

11.53-11-584 
114)4-11.11 
319-5224 
26.3S-20.47 
3-134-3.17 


pa- BANK OF ENGLAND TREASURY BILL TENDER 


W. Cor. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Smitz. 


0.33-0.36c dis 
0 45-0.52c dis 

14- T «c pm 

15- 21 c dis 
1.85-2.850re dis 
0.25-0.35p dis 
14- 7 iP* pm 
SO-ISOc die 
85-115c die 

2.3174-2.3194 11-14 lira die 
10-824-10.834 2-75-3.70oro die 
11 -574-11584 2V34c die 
11.10-11.11 3-65-4.60are dla 

321'7-3224 0.82-0.75y pm 

28.41-26.46 64-44gra pm 

3.15V3.16* 14-IHc pm 


3.7fl>«-3.77>* 
188. DIM 98.50 
213.50-213.70 


-3.05 0.92-0-96dla 
-3-26 1.24-1.34dte 
2.82 3i-3% pm 
-2.81 38-48 dis 
-2.04 4.90-fl.00dis 
-2.92 0.72-0 90dia 
3.18 3V34 pm 
-7-20 130-550 dis 
—5.62 275-320 dis 
-6.47 33-36 dis 
-3.57 7.90-8-90dia 
-3.17 84-9 dis 
—4.46 9.90-10.95dis 
2.92 2.60-2.49 pm 
2.13 17%-14% pm 
4.74 44-34 pm 


-2.77 

- 2.88 

3.17 
-2.24 
-1.57 
-2.63 

3.44 
— 6.88 
-5.57 
-5.95 
-3.10 
-3.00 
-3.76 

3.18 

2.42 

5.06 


June 89 - June 22 


Bills an offer. . JClOOm [ 

Total of , ' 

applications.:CG28.BSm£33l.5m 

Total allocated-.... £100m ■ £100m 
Minimum 

accepted bid. 

Allotment at 
minimum level... 


June 29 : June 22 


£100m ! Top Accepted 1 

I rate of discount.. 8.8643% 
Average 

l rate of discount 

/Average yield. 

£97.79 • £97.785 • Amount on offer i 
at next tender.. 


8.8843; 


8.8638% 

9.07% 


; 8.8563% 
: 9.06% 


9DZ 


Z8* 


£100m ; £100m 


THE DOLLAR SPOT AND FORWARD 


Belgian rata is for convertible francs. Financial franc 77.75-77.85. 
Six-month forward dollar 1.84-1.89c dis. 12-month 3.70-3.80c dis. 


June 29 


Day's 

spread 


Close 


One month 


Three 

months 


OTHER CURRENCIES 


June 29 

£ I 

! 2 


1 £ 

| Note Rates 

ArgenUna Peso J 60-90-69.04 , 50.85 50.B9 1 Austria . 1 

Australia Dollar J 1.57X5-1.6745 > 1.1595-1.1605 Balgium. 

Brazil Cruzolre .. 2,391.0-2,844.01 1,719-1,728 iDcnmark. 

Finland MarkkoJ 7.983Q-8.0190: 5^900-5.8950 France. 

Greek Drachma., 148.80-149.30'110.25-11D.5S 'Germany. 

Hong Kong Dollar 10.S97-10.604 5, 7.8180-7.8200 [Italy. 

Iran Rial.1 120.90* 1 89.40’ Japan-. 

KuwaitDlnanKDi,0.4044S 0.405201 0.2984-0.2987 Netherlands.. 

Luxembourg Fr_| 76.80-76.90 56.65 66.60 Norway. 

Malaysia Dollar..- 3.1410-3.1485 2.3116-2.3190 'Portugal-. 

New Zealand DlrJ 2.1370 2.1420 1.6755-1.5780 .Spain. 

Saudi Arab. Riyak 4.7610-4.7670 1 3.5125-3.5140 [Sweden-. 

Singapore Dollar; 2.B875-2.89S0 12.1305-2.1320 [Switzerland. 

Sth African Rand 1.8365 1.8405 < 1.3530-1.3570 [United States-... 
UJLE. Dirham—14.97704.0825 ! 3.6720-3.6730 1Yugoslavia. 

1 26.40-26.70 
| 77.30-78.10 
13.73-13.87 
11.50-11.62 
3.15la-3.18*4 

I 23002330 
319-324 

4.231« 4.26 *4 
10.78-10.80 
! 189 197 

205-%-215 

1 11.06-11.16 

I 3.143.17 
1.34«t-1.36% 

1 185-200 


UKt 

Ireland! 

Canada 

Net hind. 

Belgium 

Denmark 

W. Ger. 

Portugal 

Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

SwitX. 


1.3450-1.3586 

1.0970-1.1020 

1.3173-1.3190 

3.1335-3.1400 

58-54-50.70 

1O.17V10.22 

2.7730-2.7890 

145.20-147.00 

157.35-168.00 

1.709-1.7164 

7.9800-73975 

8.5150-6.5665 

8.1800-8-2000 

236.40-237.50 

1946-19.534 

2^205-2.3325 


1 -3560-1.3570 

1.0995-1.1005 

1.3135-1.3130 

3.1336-3.1355 

56.55-56.60 

10.19 

2.7815-2.73*5 
145.75-146.75 
157.45-1S7.56 

1.710-1.711 

7.9825-7.9875 
8.5330-8.5380 
8.1825-8.IE »i 
237-35-237.45 


D.33-0.38C die -3.05 0.92-0.9Gdla -2.77 
0.02cpm-0.03dIs -O.OS 0 . 02 pm -0 08 d - 0.11 


0J)1-0.04c dla 
1.58-1.54c pm 

24 - le pm 
1 . 10 -O. 6 Oora pm 
l.49-1.44pf pm 
par-100c dis 

25- 4QC dis 
4*i-5 lira dia 
D. 10 - 0 . 60 ora dia 
par-0.15c dis 
0.70-1.20ora dla 

1.20-1.16)1 pm 

19.464-19-47*1 8%-8%gro pm 
2.3305-2.3315 1 53-1.48c pm 

t UK and Ireland era quoted in U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar and not to the Individual currency. 
Belgian rate Is for convertible francs. Financial tranc 57.33-57.38. 


-0.23 0.04-0.06dia -0.15 

5.97 4.6B-4.63 pm 5 S3 

0.37 9-7 pm 0.56 

1.00 3.25-2.75 pm 1.17 
6.3Z 4.35-4.30 pm 6.2Z 

—4.10 par-SCO dis -4.10 
-2.47 95-126 drs -2.79 
-3.33 134-14*. die -3.22 
-0.52 0.40-0.90die -0-32 
-0.10 0.40-0.90dIs -0.30 
—1.38 1.75-2.a5dia -0.98 

6.97 3-52-3.47 pm 5.89 
5.24 264-244 pm 5.24 
7.75 4.50-4.« pm 7.68 


CURRENCYMOVEMENTS CURRENCY RATES 


• Selling rates. 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

central 

rates 

Currency 
amounts 
against ECU 
June 29 

7. change 
from 
central 
rate 

% change 
adjusted for 
divergence 

Divergence 
limit Y. 

Belgian Franc ... 

444008 

45.4900 

+1.32 

+1.24 

±15447 

Danish Krone ... 

8.14104 

8.19966 

+0.72 

+0.64 

+1.6425 

German D-Mark 

2-24184 

2J3601 

-0.26 

-0.34 

-*-1.0642 


6-87456 

8.86199 

-0.18 

-0.26 

-*-1.4052 

Dutch Guilder ... 

5L52SSS 

2.51938 

-0.28 

-0.34 

-*-1.4964 

Irish Punt ..... 

0-72569 

0.730807 

+0.71 

+0.63 

•4-1.6699 

Italian Ura . 

1403.49 

1378.26 

—1.84 

-1.94 

±4.1505 



Bank of 

Morgan 

June 29 

England 

Suaranty 


Index 

Changes* 

Sterling. 

79.1 

— 11.8 

Canadian dollar.... 

87.8 

—4.6 

Austrian schilling.^ 

115.8 

+ 4.1 

Belgian franc.. 

89.9 

-11.0 

Danish Kroner. 

78.0 

—6.2 

Deutsche mark_ 

125.1 

+ 7.9 


144.1 

+ S.3 



+4.4 
— 15.2 


66.1 


48.4 

-18.6 

Yen. 

1S5.5 

+ 12.4 


June 29 


Bank [ Special (European 
rate [Drawing [Currency 
% Rights | Unit 


Changes «rs far ECU. therefore positive change denotes 8 
weak currency. Adjustment calculated by Financial Timas. 


Morgan Guaranty changes: average 
1380-1982=100. Bank ol England Index 
(base average 1975-100). 


Sterling. 

U.S. S_. 

Canadian 6-[12.361 
Austria Son.) 4*j, 
Belgian Fr — 

Danish Kr.— 
D'mark .. 

Guilder- 
French Fr.— 

Lira 
Yen 

Norwgn Kr... 
Spanish PtaJ 
Swedish Kr..| 

Swiss Fr 
Greek Dr'ch 
Irish Punt.— 


10.183336 *.593333 
9 it.05121 0.805888 
12.361 * 1.05912 

20.1364 >15.7080 
11 " 58.4490 4-5.4920 
7 110.5518 18.19966 
4l 3 >2.87109 8.25601 
6 N/A 12.51938 

9** >8.81117 i6.B6199 
1512 ; 1769.58 11376.26 
5 244.912 190.581 

a a84091 ,6.42427 
— 1162.823 1126.974 

9*|ia4g942 fe.58233 
4 '2.40295 1.87000 
801: 113.691 88.5804 
124 1.1000 (0.75007 


•CS/SDR rate lor June 28: 1.35378'. 


EXCHANGE CROSS RATES 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


June 29 j 

Sterling 

u& Canadian i 

1 Dollar i Dollar j 

Dutch 

Guilder 

Swiss 

Franc 

D-mark 

French 

Franc 

Italian 

Lira 

Belgian Franc 
Conv. Fin. 

Yen 

Danish 

Kroner 

Short term.~._j 

1 days.’ notice — 

Month.-. 

Three months.| 

Six months. 

One year. 

8*3-8% 
8%-8i» 
B*-BH t 
»*■■* 
9«-10rlr 
lQSe-10% 

i 11*4-11 5e i 101,-11*4 1 

! use 11*3 ; 11 % ii*b ' 

. 1114-117* j 1U<-12 1 

1 121*1214 lB,i-12rr [ 

121*. 12% 12i*-12|- I 

■ 13l«-IflSB [ 13rl-13|J : 

BSJ-6S, 
5*4-5:* 
6%-6 

6*B 6*4 

6,fc-6ri 

6ri 7ife 

1*4-111 

3 3l 4 
4rl-4^ 
4*8-4^ 
41 3 4S* 
456-414 

erit-Wc 
SFn. 5ft 
frVB+i 
5*8 6 

6%. 61* 

Ills 111* 
1100.lllfl 
UTa-iSli* 
12*4-12*2 
13*4-13*; 
149S-140* 

1314-14% 
14%-15% 

15- 1512 
16*4-15% 

16- 16% 
1717*- 

11*4-11% 
11*4-11% 
11*4 11% 
11*2-12 
Xl% -12*4 
12*2-13 

11*4-11% 
1112-11% 
11*4-11% 
LlSfi-UT* 
11%.12 
12-12% 

BH-6^ 

B|i-6h( 

d-ai* 

6rw-6ric 

Oi^Brc 

12-12% 
9*4-10*4 
10%-11 *4 
11**12 
11*0-121* 
11%-12*4 


Asian S (closing rates in Singapore): Short-term 114 - 11 % per cam; seven days’ 11«u.11“i» per cent; one month 114-11% per cent: three months 124-12% per 
in six months 124-124 per cenr. one year per cant. Long-term Eurodollars: two >oare 14-14% per cent: three years 14%-14% per cent: four yedrs 


144-14% per cam; live years 144-144 por cent nominal closing rate. Short-term rates are call for U.S. banks and Japanese yen; two days' notice. ■The race for 
June 2S should have road 9 »-i0. 


MONEY MARKETS 


Calmer nerves in London 


There was little change in 
interest rates on the London 
money market last week as con¬ 
ditions stayed calm despite the 
fall of sterling against the dollar. 

The Bank of England issued a 
statement stressing that there 
was little reason for a rise in 
interest rates on grounds of 
monetary policy, but at the same 
time adjusted its market dealing 
rates, bringing them more In line 
with the market. 

There was a reduction of J-ft 
per cent in the rate of band 1 
bills (up to 14 days matnrity) to 
Si-813 ner cent and of band 2 
bills (15-33 days) by * per cent 
to 818 per cent. On the other 
hand the intervention rate on 
band 3 bills (34-63 days) was 
increased by A per cent to 9 per 
cent, and on band 3 bills (64-91 
days) by A per cent to 9 por 
tent. 

The rising yield curve on 
intervention rates was therefore 
more a reflection of market rates 
than in previous weeks, while 
the statement issued by the Bank 
of England was little different 
from comments made by the 
Prime Minister at the beginning 
of the month. At that time Mrs 
Thatcher told a Press conference 
she saw no grounds for an 
increase in British interest rates, 
but that movements In UjS. 


interest rates could not be 
excluded when deciding tbe 
appropriate level. 

Similar sentiments were 
expressed by the Bank of 
England last week, and after 
better than expected M3 money 
supply figures and Public Sector 
Borrowing Requirement in May 
earlier in the month, were taken 
to mean that sterling would be 
allowed to decline slowly against 
the dollar rather than put up 
interest rates. 


Three - month Interbank was-^was a reflection of the continued 


steady at around 94 per cent, 
and there was little or no reac¬ 
tion to the rise to 9J per cent 
from 9 per cent In Lloyds Bank 
and National Westminster's base- 
lending rate, since this only 
brought the other two major 
high street banks into line with 
Barclays and Midland. 

The very firm .trend, in U.S. 
rates, with prime rates rising 
to 13 per -cent from -12} per cent 


strength of money market rates 
in New York, where Federal 
funds were often at levels above 
11 per cent 
In Frankfurt the Bundesbank 
council raised (the West German 
discount rate to 44 per cent 
from 4 per cent on Thursday, 
and central banks in Austria 
and Sweden also increased their 
discount rates. 


MONEY RATES 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


June 29 
1984 


FT LONDON 
INTERBANK FIXING 


Overnight.—... 
2 aaya notice.. 

7 days or. 

7 days notice.. 

One month. 

Two months.... 
Three months 

Six months. 

Nine months.. 
One year. 


Sterling I 
Certificate] 
of deposit* 


interbank 


B-0% 


9 9t 0 

•*-«* 
9p-9nr 
- 9% 9r* 

10ri 10* 

I 10*<-10J« 


839 9 
B%-9 
9U-9U 
9*9* 

97 fl lO 
lQU-lOft 
10410 * 


Local 

Authority Company 
deposits Deposits 


_S*e 

8S, 


BJa-9*. 


83. 

f* 

84 


83.-9 
9-0 rk 
9% 
»3 




Market 

Deposits 


8-9% 


Treasury 

(Buy) 


Treasury 

(Sell) 


8*4 

8% 

8% 

9 


"tf 

87. 


Br* 

Br* 

81, 


10*9 


_ I — 




Eligible Eligible 
Bank Bonk 

fBuyi (Sail) 




I» I 
S* ■ 

9*9 1 


B+4 

f* 

93a 




Flna 

Trade 

iBuyi 


loit 


LONDON INTERBANK FIXING 
<1 1.00 a.m. June 29> 

Three months U.S. dollars 


bid 12 M 


Offer 12 1<4 


6 months U.S. dollars 


bid 12 5'6 


offer 12 S.-4 


5.* months U.S- dollars 
The timing rates are the arithmetic 
moans, roundod to the nearest ono 
sixteenth, of the bid and oHarod rates 
for S*0m auoied by the market la 
five tolerance banks ai 11 am each 
working day. The banks ara National 
Westminster Bank, Bank of Tokyo. 
Deutsche Bank. Banouo Nationals do 
Pan# and Morgan Guaranty Ttust. 


| Local Auth. 
[negotiable 
■ bonds 

Local 

Authority ' 
Deposits - 

Finance I 6 Cert 1 SDR 
House ! of Linked 

Depositei Deposits^ Deposits 

ECU 

Linked 

Deposits 

MONEY RATES 

N£W YORK (4 pm) 


One month- 

...1 9*2-91* 

— 

8% 

: 1 LB-11.9 

962-9-* 

9-flri: 



Two months 

... 90S-Q4« 


9% 


9r*-10A 

lO^-lOrt 

9%-9* 

9 *4-9 A 
9h»-l0 





10 

1l2.55-12.6S 

Fed funds .. 

.. 11 

Nine months....; loss-io** 

One yoar..i 10H-1O1* 

Two years-.1 — 

Three years.1 — 

Hi* 

11*3 , 

104a 

10re 

; 12.7-12J 

1 1SJ-15.4 

1 - 

11%-lllS 

lORrlO'S 

Treasury Bills 


Four years... 

...1 — 



1 “ 

— 

— 



Five years-.. 

... — 


— 



“ 




- - - 

















and finance 
Houses Baso 
from July 1 

houses seven days' nonce, others seven days' fixed. Finance 
Role (published by the Finance Houses Association): 6% per cant 
1384. London and Scottish Clearing Bank Rates for lending 9 per 

Treasury Bends 




a in* * um ® 



___ »* a 






























.. SS* 1 ]* 







he rate for 



oil deposits 

withdrawn lor 

ca*h 7 per 

cent. 



30 year . 

.. 97%, 


LONDON 


EURODOLLAR 

,i,9 ol 100-. 


51m 


FT-SE 100 "INDEX 
£25 per full index point 


.cpt 

:sc 

‘.larch 

iune 

vapl 


Close 
67.19 
56 38 
85.98 

as 86 

e5.44 


High Low 
27.30 87.15 

86.49 80.34 

36 06 85.96 


Prov 

87.31 
86 53 
86.13 
SS 85 
35.61 


Low 

102.90 
101.80 

101.90 


Frov 

103.10 

102.00 

101.90 


jt volume 4.324 (3.282) 

Previous day's open int 13.061 {13,449) 


•HRE2-MOWTM STERLING DEPOSIT 
aSO.OCO points ol 100 % 


Closa High 
Jims 103.50 W350 

Sept 103.00 103.50 

Doc 102.75 102.75 

Est volume 340 (552) 

Previous day’s open in t. 1.330 ( 1 .248) 

JAPANESE T EN Y13 5m % per Y100 
Close High * —■ n 

sept 0.4262 0.4274 

Dec O 4329 — 

fat volume 10 inllj 


Low Prov 
0.4282 0.4269 

— 0.4323 


rat volume ■« !»■■■# . _ iWa . 
I'rewious day s open int. 256 l«#) 


Sept 

Dec 

March 

June* 

5ep; 


Close 

89.78 

89.15 

88.65 

88.43 

88.25 


Prov 


High Low 

89.81 89.77 89 82 

B9J3J 89.13 89.20 

86.72 88.65 88.65 


Jet volume 472 (70S) 

Previcue day's open Int 9.541 (9.530) 
"i 5 "t>.000 points of IDO',. 


20-YEAR 12*: NOTIONAL GILT CS0.000 


32nd 8 

of loor. 





Close 

High 

Low 

Frov 

Sept 

101-23 

101-23 

101-13 

101-23 

Dec 

101-01 

101-01 

100-30 

101-01 

March 

100-17 


_ 

100-17 

June 

39-27 

100-00 

99-27 

99-00 

Sept 

102-03 


— 

101-01 


Est volume 1.916 (2.144) 

Previous day's open int 5,662 (8.885) 
Basis quote (dean cash price of 
I3%*i Treasury 2003 less equivalent 
price of near futures contract) 36 to 
52 (22nds) 


STEALING £25.000 S per £ 


Close High Low Prev 
Sept 1.3638 1-3641 1.3566 1.3550 

Dec 1-3730 1.3730 1.3660 1-3640 

March 1.3825 1.3825 13753 1.3730 

Fat volume 1.235 (81) 

Previous day’s open int. 2.101 (2.107) 



hcAbUKV PONDS 

(CBT) 8 

*0 

SI 00.000 32nd of 






High 

Low 

Prow 



59-26 

59-18 



59-00 

59-06 

58-28 

594)6 


58-18 

58-23 

58-15 




58-12 

58-05 

58-16 


57-29 

58-03 

57-29 



57-22 

57-28 

57-22 

57-31 


57-15 

57-19 

57-15 

57-25 

June 

57-09 

57-12 

57-09 


U S. TREASURY BILLS (IMM] 


Sim points of 100% 





High 

Low 

Prev 


BS.B9 

88 97 

08 86 



88.04 

6S.10 

88.01 



7.56 

B7.B1 

87.50 



87.20 

87.24 

87.14 



86 97 

87.00 

86.89 

88.99 


86.80 

86.81 

86.69 



86.66 

86.69 



'|V« 

Rfi.52 

88 52 

86.43 

86.51 

. .. 

UCTU4I1 

(IMM) 



Sim points of 100% 




Close 

High 

Low 

Prev 



57.40 

87.22 

87.28 


86.48 

86.59 

86.43 

86.54 


86.06 

86.16 

86.00 


June 

85.7b 

85.80 

85.72 

85.33 


June ZB 

Pound Gt'rling 1 

U.S. Dol a r 

Deutsche m'kjJ'panese Yen 

French Franc 

Swiss Franc 

Dutch Guild! Italian Lira .Canada tvu'.ir Belgian Franc | 

Pound Sterling 

I. 

1.357 

3.773 

322.0 

11.578 

5.163 

4.263 

2319. 



U.S. Dollar 

0.737 

1. 

3.782 

837.4 

8.636 

2.331 

3.135 

1711. 

1.319 

66.58 

Deutsohemortc 

0.2ES 

0.360 

1- - 

85.35 

3.069 

0.838 

1.137 

614.6 

0.474 

20.37 

Japanese Yen 1,000 

3.106 

4.213 

11.72 

1000. 

55.96 

9.821 

13.21 

7200. 

5.654 

238.7 

French Franc 10 

0.864 

1.172 

3.258 

27B.1 

10. 

8.732 

3.673 

2003 

1.54G 

66.38 

Swiss Franc 

0.3X6 

0.429 

1.183 

101.8 

3.661 

X. 

1.345 

733.1 

0.666 

84.30 

Dutch Guilder 

0JB35 

0.319 

0.887 

75.72 

3.723 

0.744 

1. 

5-45.2 

0.421 

18.07 

Italian Ura 1,000 

0.431 

0.586 

1.627 

138.9 

4.994 

1.364 

1.834 

1000 

0.771 

83.15 

Canadian Dollar 

0.659 

0.758 

2.109 

180.0 

6.473 

1.768 

2.378 

1296. 

1. 


Belgian Franc 100 

1.301 

1.765 

4.909 

4X9.0 

15.07 

4.116 

5.534 

3017. 

2.327 

100. 


June 29 

| Frankfurt 

Paris J 

Zurich 

Amtt'dam j Tokyo 

} Milan 

Brussels 

Dublin 



12 > 






One month. 

.I 5.B-5.9 

litf-iaft i 

12-12** i 

12ft-12r* 1 

18i%-12;e ! 

4**4*, 

! 6.15626 

{ iGU-iesi 

11% ii% 

'ifcitk 

12*<-12% 

121,-12% 

125g-12f* 

Three months. 

Six months. 

.6.06-6.15 

.1 6.4-6.3 

43*41* 

6A-6,4 1 6.28185 
6r*-8re j — 

} 165a-l7 

llSfl-11% 

11*4-13 

intervention. 


11*9 


5% 1 - 


— 

— 


DEUTSCHE MARKS DM 125, CX» 5 per 
DM 

THHEEJUTONTH EURODOLLAR (IMM) 
aim points ol 100 % 

Close High Low Prev 

Sept 0.3838 1.3641 1.3638 1.3628 

Dec 0.3654 — — 0.38B0 

Eat vqlume 6 (71 

Previous day's open Int 325 (326) 

Sept 

Dec 

March 

June 

Dec 

Close 

8 6 £7 
86.05 
85.61 
35.30 
84.91 

High 

86.93 

86.16 

85.69 

85.35 

84.95 

Low 

86.83 
85.96 
85 56 
85.26 

84.84 

86.88 

86.09 

8S.6S 

85.35 

84.96 

SWISS FRANCS SwFr 126,000 

5 per SwFr 


STERLING (IMM) Ss per 

£ 


Close High Low 

Sept 0.4358 0.4365 0.4350 

Dec 0.4449 0.4456 0.4449 

Est volume 7G4 (nil) 

Previous day’s open Int. 1,885 ( 

Prov 

0.4352 

0.4438 

Sept 

Dec 

March 

Close 

1.3655 

1.3750 

1.3850 

High 

1.3870 

1CT70 

7.0880 

Low 

1.3610 

1.3100 

1.3800 

1.3590 

1.3680 

1.3775 

1,885) _ 

GNMA (CBT) 8% 
£100.000 32nd of 100% 



U.S. TREASURY BONDS 

8% ST00.000 32nds of 100% 


Sept 

Dec 

March 

June 

Sept 

Dec 

June 

Close 

High 

Low 

63-05 

Prev 

63-10 

Close High Low Prev 
Sept 68-20 60-00 59-18 59-28 

Dec B9-00 — — 59-07 

March 58-18 ■— — 58-24 

Est volume 924 (959) 

Previous day’s open Int. 1,089 (1.292) 

62-07 

61-12 

80-22 

804)6 

59-26 

53.12 

62-10 

61-13 

60-22 

59-12 

62-01 

BI-OS 

60-19 

59-02 

62-07 

81-11 

60-20 

60-01 

59-20 

59-03 

WEEKLY CHANGE 

IN WORLD 

INTEREST RATES 


LONDON 
Base rates 
7 day Interbank 
3 mtti interbank 


*June 39 changej 


!9<4 

'8v 

;9*a 


NEW YORK 


| I 

I June 29 {change 


.Unch.di Prime rate 


Treasury Bill Tender -8.8638 
Sand l Bills -9 tc 

Band 2 Bills 9 

Band 3 Bills ;8 h£ 

3 Mtti. Treasury Sills iBt* 


111.75 


1 Mth. Bank Bills 
3 Mth. Bank Bills 


Sii 


TOKYO 

One month Bills 
Three month Bills 


£.15626 

■6.28X25 


■13 

1 Federal funds 11*« 

+ •* I 3 Mth. Treasury Bills 9.90 

—0.0076' B Mth. Treasury Bills 110.47 
iUnch'd 3 Mth. CD 

iHUSlI-2!* if «AN KFUm ' 

'Hj|® hM' Lombard 
0n . ch d i One Mth. Interbank 
*r -Three month 
1 K 'PARIS 
' « ncnc 1 Intervention Rale 
—One Mth. Interbank 
;Unen a jThree month 


1 + ** 
1-3* 

[-4-0.02 

1-0.17 

1-0.05 


<5.50 

:6.83 

16.10 


Unch'd 
[90.15 
|Unch *d 


BRUSSELS 
One month 
Three month 


[11*1 

12 

121* 


IUnch'd 
lUnch'd 


ills* 

'113* 


UMBTERDAM 
One month 
Three month 


Si* 

61* 


■ 1 MILAN 

<_-u | One month 

lunch'd [Three month 
'DUBUN 
j One month 
(Three month 


il6nr 

ilBri 


lUnch* d 
■Unch'd 


r « 


!12i* 

183* 


iUnch’d 


London—band 1 bills mature In up to 14 days, band 2 bills 15 to 33 days, and 
band 3 bills 34 to 63 days. Rates quoted represent Bank of England buying or 
selling rates with the money market. In other centres rates are generally deposit 
rates in the domestic money market and their respective changes during the 


Rouse Woodstock 


UK 

JERSEY 
AUSTRALIA 
SWITZERLAND 
HONG KONG 
SINGAPORE 

MALAYSIA 

USJV 


Around the Clock 


Investment in the world's financial and commodity 
markets requires substantial experience and 
on-the-spoi representation by a broker with 
sophisticated global communications. 

Rouse Woodstock, a subsidiary company of the 
international financial services group. Mercantile 
House Holdings pic, has an extensive 
geographical network ol offices and memberships 
of the major world futures exchanges. 

Clients of Rouse Woodstock are appointed a 
personal executive who will quickly understand 
their particular market requirements. The client's 
executive will draw upon the worldwide research 
resources and the facilities, local knowledge and 
presence of Rouse Woodstock to provide a 
complete and special level of service. 

Rouse Woodstock's office at the World Trade 
Centre in London operates 24 hours per day with 
staff monitoring market movements in all world 
time zones. 

Please complete coupon below or call the 
following numbers for further information about 
services covering our main product groups. 


London: (01 > 480 5146/7/8 

Geneva: \022\ 36 72 44 


Zurich: (01) 252 8200 
Jersey. ^0534) 75389 


FINANCIAL • METALS 
AGRICULTURAL • ENERGY 


INTERNATIONAL HOUSE. 1 ST. KATHARINE'S WAV. LONDON El OUN 
TELEPHONE. 01-481 ZiCl TELEX 88*36&r RW LDN [4 LINES) 


m vi viRCXH *S1 r "E __ 

MiTr.iiiri/.' / A.'iim- (jn’iip 

... riw-i-ii 


To: Rouse Woodstock Limited. International House. 

1 St. Katharine's Way. London El 9UN. 

Please send a copy ot your explanatory brochure lo: 
Name:-- 


I 


I 


Address: 


.Tel;_ 
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_I 


. . '■■■.J.sf.u 

. - -• I .‘v./£ *,/. 





v i«"! 

. .' v - - ^ . ■’ 


Accor 


■ ^ 


HOmS, CATERING AND SEKVK2S 
THFOIK3HOUT THE WCS«X). 
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Accor distribute 
190 million meal vouchers 
throughout the world. 


r T % he Accor meal vouchers: Ticket 
J. Restaurant. And also Accor 
institutional catering: Gfnfrale de 
Rcstauration. Accor restaurant chains: 
Courtepaille, Seafood Broiler, Pizza 
del Arte, I’Ardie ; 195 'million meats. 
Accor hold chains; Safitel, Nocotel, 
Mercitre,Ibis: 415 holds with 50.000 
rooms. And in the Accor service area: 
Novo tour travel agencies , Devimco 
and Scapa hold and restaurant 
supply companies. 

The 1983 turnover amounted to 
S billion francs, 43% of which zoos 
generated outside France with a staff 
of39.000 in 54 countries. 


Tccor 


HOTELS. CATERING 
AND SERVICES COMPANY 


v.'y- m -d. 
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